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Copies of the Economist may always be obtained of Messrs Galignani, 
Sucu is the strength of the monetary position now that 
o.1 Wednesday there was talk of a reduction in the Bank 
rate, and it is believed that there was actually some dis- 
cussion of the subject at the meeting of the Court on 
Thursday. Although no change was made, the figures 
of the Bank return may almost be said to have justified 
such a step. For the reserve is nearly three millions 
higher than in the corresponding week of last year, 
when the Bank rate stood at the same figure as it does 
now. Nearly 12 millions of indebtedness with the Bank 
had been paid off by the market during the week, and 
the proportion was 74 points higher at 48f. One argu- 
ment against reduction of the official rate is provided by 
the Board of Trade returns, which, as we show else- | 
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where, point to a substantial revival of business. If ANOTHER ALTERNATIVE BUDGET. 
this makes steady progress money might soon come : 

into demand, so that a 2 per cent. rate might have to Tue Tariff Reform League has exhausted its funds and 
be abandoned almost as soon as it.was adopted. On is asking those who want to make money out of the 
Thursday discount rates were slightly firmer, and it was | public by means. of a tariff to contribute. ‘* Put your 
rumoured that Austria would buy gold in the market on | sovereigns into the slot, and if we win you shall have a 
Monday. But there is reason to believe that before hundredfold.’” Though the advocates of corruption 


many weeks have elapsed Vienna will begin to dis- |" the House of Commons have been studiously 
" Oe ee ol ican ol the | careful to abstain, either by motion on the Budget 
gorge some of the gold she has accumutated since the Bill or in debate, from propounding this orenl 
Sptmng. alternative, their credulous followers in the country 
- = = ” are not so reticent. In many constituencies meetings 

. . . | ar i ‘ld, at which speakers, after exposi > 

Our New York correspondent telegraphs in a cheer- | 27° being held, at which spe ’ after exposing the 

; eae ; acc taucal | horrors of the Budget, laud and magnify Mr Chamber- 

ful vein :—Good harvest prospects and improving SUSI-|jain’s scheme as affording the means of raising 
ness strengthen confidence. General conditions are | the required revenue without any burden to the 
sound. Good autumn trade is expected after the usual} community. If they are right in their contention that 
midsummer quiet, provided that crops, especially corn, | import duties are paid by the foreigners and not by the 
realise their present promise. Cotton should partially consumers of the articles taxed in this country, it 
recover from the damage it has suffered. The tariff | would, indeed, be the height of folly to have any kind 
‘5 dij a + elk he ceases of taxation at all, except Customs duties imposed on 
re r4 eee manenys : ee ns foreigners at our ports. But the leaders who profess 
ante rrupt t - ustrial improvement. treasury Feceip!s |to be Tariff Reformers are fully aware by now 
are increasing. Stock market securities are firm in} that this monstrous proposition cannot be sus- 
undertone, but high prices check buying. Important | tained. They have to admit that prices will rise, 
new financing of Gould and Harriman systems will : because their supporters want them to rise, and the 
come in August. Activity of pig-iron continues. whole object of a tariff is to raise them. In other words, 











Copper is drooping. it is the British consumer, not the foreign producer, 
whe will pay the piper. If this Budget passes, 
Tariff Reform may be scotched beyond hope of 
revival. Meanwhile, as Protection is still preached, 
it will be well to compare the incidence of the 
two schemes on the labouring people, and upon 
the large class of shopkeepers, clerks, and_pro- 
fessional men just above them. The comparison 
is the more easy as the ultimate receipts of 
both schemes are estimated at about the same, 
viz., 21 millions. Under the Budget rather less than 
#:4,000,000 will fall upon consumers of tobacco and 
spirits. It is assumed in some quarters that the 
increased licence duty on public-houses will also fall on 
the consumers of beer. We much doubt this. In the 
greater part of the country where the licences are ex- 
cessive in number, and are of low annual value, the 
licence duty will not be increased, save in exceptional 
cases, and the publicans will have no reason for 
raising the price of their beer. The brewers in London, 
where the increase of the licence duty is very great, 
have already raised the price of beer, so that in 
many of the London tied houses the retail price has 


* ~ * * 


At Berlin, as our correspondent writes, the money 
market has grown rapidly easier since the beginning of 
the month. The preparations of the banks for the semi- 
annual settlements turned out to be in excess of re- 
quirement, and this left much money to be offered for 
discounts and at call. Foreign bankers, too, especially 
those oi Paris, have been offering money here in con- 
siderable amounts. Under these circumstances the open 
market discount rate has dropped to 2} per cent. under 
brisk competition for bills, with a tendency to go still 
lower. The rate for calls dropped to-day (Wednesday) 
to 3 per cent., with large amounts offering. It is 
assumed that the status of the Reichsbank, after the un- 
expectedly heavy depreciation at the end of June, will 
kave improved strongly by the middle of the month. 
Some small amounts of gold have come in at the 
Reichsbank from France, Austria, and the Transvaal, 
and the Reichsbank has recently made interest-free ad- | been increased. But we doubt whether they can main- 
vances on gold to be imported from Australia. Alto-| tain it in view of the competition with brewers 
gether the situation looks favourable for the continuance | from outside. If they do, consumption will probably 
of the easier tendency here until the autumn demands | diminish considerably. ; 
std aint tee Of the tobacco duty, it may be estimated that two- 


ce ; thirds will fall upon the labouring classes, and of the 
Subjoined is our usual table of current rates :— spirit duty about one-half. Assuming that there are 
BANK RATE and MARKET RATE, 


10 millions of adult males, this works out at an average 

i aida ccna of about 4s a head a year. Under the Chamberlain 
j | | 
‘This Week. Last Week. 





A Fort- |Three Wks.| A Month | Tariff scheme the average duty on imported food of all 








at : 3 eee | a | ae kinds will be about 74 per cent., and on clothing, boots, 
Bia a 3 3 2 = and other requirements of the labouring classes about 

ank rate.... son aicaiasth: lina linen ean, dette: aul tek: ten lenin 
Market rate... 1} 1: 1; ; co B | 1 10 per cent. The effect of these duties will be to increas¢ 


the price of all these things in the same ratio. The 
home-grown food is about equal in value to the im- 
ported food. On this basis it is easy to make out that 
the increased charge to an agricultural labourer with 


A Fort- |Three Wks.| AMonth | 16s a week will be not less than 50s a year, or three 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 





This Week.| Last Week 





a a al ae fs ere toenail  — weeks’ wages. The farmers also will have to pay 
ieee ane _* al 4 * ss yy, 3, | more for their clothes and food and tools and 
» Berhn.... — 1 | — || — 1 | — 1g | — #8 | machinery, &c., as well as more rent, so that they will 
ae 8p on a — | + f | not be able to raise wages. For artizans and others 
"CallMoney — 4 = — 8 ~— # + & | + % | with higher wages the increased charge will be in 

RATES of EXCHANGE. about the same proportion, and the masters and em- 


ployers, to whom the Tariff Reform League appeals, are 
A Fort. Three Wks.| A Month | all against raising wages. 

ae eens mee 5 eee The duties on imported food may bring: in — 
“Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. “1: alia ey ee o ad wil 
France........--| lgagst us | 1g agst us| gagstus| lagst us | f aes us | 10 millions a year ; the inc reased price of all food 7 
Germany......... 4 for us forus | } for us At par | §forus | be double this, or 20 millions a vear, of whi 
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Holland ........' 24 agst us af agst us # agst us 18, agstus 14 agst us 
New York ...... ‘22 for us | 3g 


aon for us | deter te | Of for es 10 millions only will go into the Exchequer, and the 
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patch -* 
other 10 to increased rent. The present Budget will 
cost small shopkeepers, clerks, small officials, 
&c., about the same as working men for tobacco, 
and somewhat more for spirits, as they con- 
sume a larger amount, but the increase will hardly 
average more than 10s a year per head. Those 


who do not smoke or drink spirits will be free of the 
charg They will pay no increase in income-tax on 
the ir nad income unless it be more than £3) 000 a 
year. They will pay the additional 2d in the 4 on any 
‘ncome from investments. In the case of shopkeepers 
this will be very small, as their sav ings are generally 
invested in their businesses. If any person of this class 
is blessed with children under the age of 16 there will 
he a substantial deduction for each child from his 
present income-tax payments. 

Under the Chamberlain scheme this class will be 
severely hit. They would pay in additional cost for 
food, clothes, and other requirements an average of 
about 10 per cent. On this class also the effect of 
the reduced purchasing power of the labouring classes 
will mainly fall. It is very certain that the trade profits 
of the small shopkeepers will be largely reduced. The 
more, then, the two Budgets are compared, the more 
clear it becomes that while that of the Government will 
fall very lightly upon the labouring people, and the 
large class of persons just above them, shopkeepers, 
clerks, and professional men, &c., that of the Tariff 
mongers will tax them very heavily, for the supposed 
benefit of producers. But as the cost of production 
will be correspondingly raised, all those manufacturers 
whose goods can be sold abroad will suffer. A general 
rise of prices will also necessarily cause a general falling 
off in the home demand for goods. The more a poor 
man pays the less he can buy. There will be universal 
discontent unless wages rise in proportion. And where 
will there be a fund for providing higher wages? The 
evidence given before the Tariff Reform Commission 
shows that manufacturers complain that wages here 
are higher than abroad, and they seem to think that 
Protection will not only raise prices, but may also help 
them to lower wages to the level of Protectionist 
countries like Germany and France. The hundreds of 
new Customs duties proposed by the Tariff Reform 
League are intended to diminish, and even to put an end 
to, most of our imports, which means a correspond- 
ing diminution in exports. This necessarily involves 
the immediate decay of all our ports, and deals a fatal 


blow at the shipping and shipbuilding trades. 

While we are on this Budget we must make one 
further observation. If it be true, as some. believe, 
that the social power of the wealthy classes is 


still able, in spite of appearances, to dictate for the 
most part the policy even of democratic countries like 
Great Britain, France, and the United States, then it 
is quite possible that the widespread movement for 
taxing capital and for imposing or graduating taxes 
on income may do a good deal to promote reasonable 
understandings between nations which are now com- 
peting in the race towards bankruptcy. In England and 
(rermany and the United States the wealthy class—to 
judge by the newspapers which it reads—has certainly 
been the chief support and stimulus to the extra- 
ordinary growth of military and naval expenditure 

at has taken place during the last 15 years; and this 
may be explaine ‘d by the fact that, w hile the services 


| provide openings for their sons, the growth of taxation 


Now the burden 
Governments (though 


has hitherto affected them very little. 
has become so serious that the 


| Composed mainly of individuals who live almost entirely 
| !n an atmosphere of luxurious expenditure) are being 


t 


lriven by popular pressure to the surtaxing of large 
fortunes. From this point of view Mr Carnegie’s plea 
an international Conference to deal with armaments 
has far better prospects now than ever before. That 
the subject is ripening fast for international treatment 


Seems certain, in spite of the obstacles which ingenious 


plomats contrive to throw in its way. So much the 
more do we regret that our Foreign Office is so little 
interested in the Declaration of London, that time can- 
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not be found for a Parliamentary discussion of it during 
the present session. The most useful result of the last 
Hague Conference is thus put in jeopardy by the action, 
or inaction, of Sir Edward Grey. 











HAMBURG AND OTHER FREE PORTS. 


ATTENTION has recently been called in these columns 
to the injury which a general tariff must inflict upon 
the interests of our port-towns and financial centres, 
and especially upon the position of London and Liver- 
pool as international markets and warehouses, and as 
the clearing houses of a great re-export trade. The 
other day, when Professor Hewins, the secretary of 
the Tariff Reform League, was at Liverpool, he in- 
stanced Hamburg as an example of a port thriving 
under Tariff Reform. ‘‘ But Hamburg is a free port,’ 
cried an intelligent person in the audience. ‘* Exactly,”’ 
said the Professor, and deftly changed the subject. 

In order to discover whether it would be possible to 
establish free ports under a protective system in this 
country, if the Tariff Reform League gained the day, it 
ig instructive to consider the position of free ports on 
the Continent, and the nature of their privile ges. 
There are 13 ports enjoying a greater or less immunity 
from Customs restrictions affecting other parts of the 
country in which they are situated. In Germany there 
are the free ports of Hamburg, Bremerhaven, Cux- 
haven, and Geestemunde, and the free districts of Bre- 
men, Emden, Stettin, Brake, and Dantzig (Neufahr- 
wasser). In Austria-Hungary there are Trieste and 
Fiume. In Denmark there is Copenhagen; and in 
Roumania there is Sulina, at the central mouth of the 
Danube. Of these, Hamburg is far the most im- 
portant, and of most interest to us as our closest com- 
petitor. Within the line of Custom-houses built round 
the 2,500 acres of the free port area, it enjoys abso- 
lutely free trade. Goods may be loaded and discharged 
there without inspection by the Customs, and as long 
as they remain within that area they are duty free. 
The only restriction to which they are subjected ‘is 
that they have to be declared for statistical purposes, 
and that goods exported or imported, but not goods in 
transit, pay a nominal declaration tax. Within the 
free port area manufactures may be, and are, freely 
carried on, and the dutiable value of goods may be 
altered without control. When the goods cross the 
Customs line drawn round the port into the territory 
of the Zollverein, the duty is paid on the spot or by a 
| running account against deposit ; or the goods are im- 
ported with a Customs certificate, under which the 
duty is paid on delivery by the inland consignee ; but 
in the latter case the amount of the duty must be de- 
posited by the importers, unless they are a Hamburg 
firm well known to the Custom authorities. 

Similar regulations are in force at the other German 
free ports. The free-port area of Bremerhaven is 667 
acres, that of the fishing town of Geestemunde in close 
proximity is 93 acres. There is here no taxation at 
all, not even a declaration tax. The free-port area of 
Cuxhaven is 140 acres, but it is practically unused ex- 
cept for the storage of a little coal. 

The free districts differ im one important particular 
from the free ports. No industry or manufacture may 
be carried on there, nor may the dutiable value of 
articles be altered. Otherwise their position and privi- 
leges are similar to those of Hamburg. At Emden and 
Stettin, however, there is no declaration tax, but there 
is an inspection of loading and discharge by the Cus- 
toms. At the little port of Brake on the Weser, and at 
Neufahrwasser, with its free area of one acre, there is 
neither a declaration tax nor inspection. 

At Trieste there is no taxation of goods landed or 
discharged, and no Customs inspection. A declara- 
tion of weight and value is made to the Dock Adminis- 
tration, which is a Government department. Goods 
from foreign countries may not be landed except within 
the free-port area. There is a Custom-house at each 
entry of the area, and goods are cleared there as at a 
frontier. The arrangements at Fiume are similar, ex- 
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cept that control is exercised by the Customs over con- 
signments of Government monopoly articles. At 
Copenhagen there is no Customs inspection, and the 
only duty is a small tax levied on goods going inland | 
from the free port. Goods are cleared at the Customs | 
line drawn round the free area as at a frontier. The 
circumstances and arrangements at Sulina are peculiar. 
The whole port, a length of three miles of the central | 
mouth of the Danube, is free. Its principal business | 
is the transhipment and export of cereals from higher | 
up the river; and there is a Customs inspection to | 
enforce the export tax thereon. The only taxation on 
goods discharged is an octroi duty on goods for local 
consumption. The freedom of the port does not ex- 
tend to coal, which must be placed in bond. The 
port is isolated by marshes, and there is practically 
no general import trade and no passage of goods from 
the port into the interior. It is interesting to learn 
from the Consular report for 1908 that whatever in- 
dustries Sulina possesses it owes to the fact that it is a 
free port.* 


The privileges of Sulina are due to the international 
character of the Danube. Those of the German and 
Austrian ports are an historical survival. They date 
from the Middle Ages, when merchant guilds were 
strong enough to protect their own interests against 
taxing authorities, and they have been preserved 
through the series of bargains and compromises by 
which the German and Austrian Empires have been 
unified. In the threatened medizvalisation of our 
fiscal policy, it seems as if our ports must be pre- 
pared to begin im the 20th century this fight for free- 
dom which Hamburg began five hundred years ago. 
But it must be very doubtful whether under a protec- 
tive system our larger ports could ever be freed in 
the sense in which Hamburg is free. That freedom is 
geographical, and in London, at any rate, it would be 
impossible to set aside a suitable area for isolation by 
a Customs line. Docks and warehouses are widely 
scattered from Westminster to Tilbury, and many large 
warehousing areas, such as those in Cutler street, are 
far from the river. The docks are intersected by 
public streets, and separated by districts of dwelling- 
houses, shops, and factories. To protect such an area 
against smuggling would be impossible except at a 
ruinous expense. At Liverpool, as at Hamburg, the 
docks are well concentrated, and might without diffi- 
culty be isolated by a Customs barrier. But it is easy 
to imagine the formidable jealousies and rivalries which 
would be stirred by a proposal to confer a privilege 
upon a particular area in any town, or a particular 
town inthe United Kingdom. Of such value must the 
privilege of freedom be that warehouses and wharves 
omitted from the area to be freed would be faced with 
ruin, and ports to which the privilege was not extended 
would be seriously handicapped. What would the 
wharves above bridges say if it was proposed to ex- 
clude them from the port ? And what would Bristol, 
Newcastle, Glasgow, Hull, and Belfast say if it was 
proposed to free only London and Liverpool? There 
would be an irrisistible agitation to extend the free 
areas and to increase the number of free ports, which 
would only be satisfied when a large part of our popu- 
lation and soil was placed outside the tariff wall. In 
the case of no English port would it be possible to 
make such a neat separation as that which can be made 
across the peninsula on which the Hamburg docks are 
situated, and the expense of the Customs administra- 
tion must increase rapidly in proportion to the com- 
plexity of the line to be guarded. The army of officers 
and lines of fortifications which would be necessary to 
isolate the docks and warehouses amongst the warrens 
of East and South London would leave little over to the 
Treasury out of the duties they collected. 

Another question which would have to be faced 
would be whether to establish free ports or free districts 
in the German sense ; that is, whether or not to permit 
manufactures in the free areas. If they were not ath 


* Cp. for this eenmatlen Parliamentary Rene, 344, August 11, 
1904: Continental Free Ports. 
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important industries, in particular that of flour-mil! Hing: ‘| 


which are already established within or very near to || 
the dock areas in ‘London, Liverpool, and elsewhere. If || 1 
they were permitted, a preference of incalculable aq. || 
vantage would be conferred upon those industries and || 
injury inflicted upon their rivals, and fresh indust; ies | 
would flock to the free areas, which must necessarily | 
in view of existing conditions, be of considerable nd 
tent. The owners of land within the areas woulg || 
benefit at the expense of landowners elsewhere, and the 
revenue expected from the tariff would be diminished. 
The free ports of the Continent have been created by 
a slow process of evolution. In view of phy sical diffi. 
culties and the difficulties of commercial riva!] Irv it 
seems scarcely possible to bring them into existence jn 
this country by a single act of creation. 


And yet t 


there 
are no other means of preserving under a protective 


system the advantages which our ports enjoy at present | 
in their competition with foreign ports. The position of | 
Hamburg, if it finds itself the. only big port in Euro | 
enjoying Free-trade, will be truly enviable. Tariff | 
Reformers should consider whether they really intend | 
to give our great rival this advantage, and, if not, how | 
they propose to maintain our ports while they diminish 
our imports. 








A VISIT TO THE PANAMA CANAL. 


A CORRESPONDENT of the Economist who went over |! 
the Panama Canal at the end of May writes from || 
Cartago as follows :—The chief work is now concen- | 
trated on the Culebra Cut, as at some future date the |! 
centre of activity will be at the Gatun Dam. Culebra | 
is the station after Pedro Miguel and Miraflores, and || 
it is half an hour by rail from Panama. It is, like the 
other Canal settlements, a large village of neat, slate- || 
coloured wooden houses built on piles, whose inhabi- 
tants make their purchases from Chinese shops, and 
are strictly supervised by the excellent Canal Police. || 
Bad characters are quickly hunted out of the Canal || 
zone, and the liquor laws are very strict. Too much 
praise cannot be bestowed on the Americans for the || 


magnificent work they have done in sanitation. ‘Their |) 
motto being Sanitas sanitatum omnia sanitas, they 
began with that rather than with engineering. For the | 


first two and a-half years the total excavation accom- 
plished was less than one-seventh of that done in 1908. 
Panama used to be a terrible place for yellow fever, 
but there has been no case of it for several years ; it 
seems to be completely extirpated. The chief defect 
to be noted is the very high cost of living, which is due 
to the strictly protective policy of the Commissioners, 
who purchase all stores from the United States without 
regard to economy. An enterprise of this kind ought 
to be conducted in a more liberal spirit, and there 
should not only be a 10 per cent. tariff, but also the 
open door. The Jamaican negroes, accustomed to 
cheap living in a British colony, feel the high prices 
acutely. 

The Culebra Cut is one of the most remarkable 
sights in the world. It appears to be about 200 feet 
deep, and is of very great width. When finished the 
depth will be 300 feet, and the cut, ex xtending from 
Obispo to Pedro Miguel Locks, is nine miles long ; it 
is a stupendous piece of engineering work. Unfor- 
tunately, during our visit the rain was pouring down, 
and it was difficult to see as much of the works as we 
could have wished. In some parts of the Isthmus the 
Canal has to be cut through solid rock ; but here, for- 








tunately, the soil is clay. The cut swarmed with 
workers, of whom the vast majority were negroes. 
There were a few Spanish and Italians, but we did 


not see a single Englishman or American on navvy ’s 

work. It is, in fact, practically impossible for high- | 
grade and low-grade labour to work side by side, |) 
although, no doubt, with the improved sanitary af- | 
rangements, it is physically possible to employ white | 
labour. The ‘‘ gold roll’? (American) contains 51°50 | 
names, and the other workers number over 20,000. 
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remarkable sight was the long, 
sion of ** dirt trains ’’ which, at all elevations, were 
earrving away the excavated matter at a great speed. 
The ingenious slip principle upon which they are con- 
<tructed enables the cargo to be discharged at once, 

dirt receptacle, lying on the truck, is a huge 


|-shaped iron tank divided into two parallel com- 


most 


for the 


partments and the discharge is effected simply by 
| swinging it. It should be added that mi iny of the old 
_ uch machines are of excellent quality, and, indeed, 
the engineering work accomplished by them deserves 
| the highest praise, especially when the administrative 
' mismanagement and corruption, which was solely re- 


sponsible for their failure, be taken into consideration. 


| The Canal Record states that Laurent Roquebert, the 
general foreman of dredging at La Boca, whose ex- 
perience goes back more than 20 years, was at the 
| beginning of April lying in hospital as the result of an 
accident. He was told of the record dredging in 


| March, and immediately asked what the Gopher had 
i done. ‘' The Gopher, like the dredge-master, is a 
| heritage from the French. It is a sea-going Scote h 
| ladder dredge that has been at work at La Boca almost 
| constantly for 25 years. . . Im answer to the ques- 
tion, ‘And the Gopher; what did she do?’ he was 
told, ‘She holds the record by over 3,000 yards.’ 
| The dredge-master closed his eyes, sighed in satis- 
faction, and said: ‘I am so happy.’’’ The key of the 


, 


(| Canal, and the matter which has excited the fiercest 
‘| controversy, is the Gatun Lock. A slight change has 
| been made in the plan. Gatun Lock, which is some 


ht miles from Colon on the Atlantic side, was de- 


ans by the engineers in 1906 to be ; feet above 
the sea-level, but the engineers who recently visited 
Panama with President Taft fixed it at 115 feet. 
It is to be built partly by excavated rock and partly 
by clay obtained by hydr iulic dredging. The material 


e1g 


have 


will weld together and form a solid, watertight em- 
aie nt. As Col. Goethals, the engineer-in-chief, 


says: ** The great problem in the construction of the 

Canal is the control of the Chagres River by the lock 

tvpe, forming a lake by the construction of the dam 

| at Gatun, the lake level to be at 80 feet above mean 
tid 9 


ide.’ The Chagres is a large river, flowing from the 
Colombian side, with a considerable volume of water. 


Col. Goethals points out that even with a sea-level 
| canal it would be necessary to build a lock at Gamboa 
which would be subject to nearly twice as much water 


Dock. There are to be in all 
ee locks at Gatun, one at Pedro Miguel, and two 
at Miraflores. These last two places are respec- 
tively about six and eight miles from Panama. We 
had come with considerable doubts as to the prospects 

he Canal, for most trenchant criticisms of the 
management had been written, and we were aware that 


pressure as the Gatun 


the 


more 


? + 
‘ i 4 


there had heen considerable difference of opinions on 
| the part of the engineers and that previous to the 
il of Col. Goethals there had been much friction 
between the Government and its servants. It is, of 
course, impossible for those who have no engineering 
. wledge to form an opinion of any value, but, con- 

S ad ring the various criticisms and the arguments of 


the engineers, 


oO} thi 


our impression as to the practic ability 
Ss vast undertaking became much more favour- 
after a view of the working. This impression was 
Strengthened by the businesslike arrangements and the 
enormous energy which is being displ: ayed. A gentle- 
n who recently visited the Canal remarked: ‘‘ It is 
choice be ‘tween having a lock canal or no canal at 
The extra time and money that would have to 
expen ded upon a sea-level canal would be on such 
ossal scale that the Americans, who require it as 
as possible for strategical purposes, would be- 
come impatient at the indefinite delay. The financial 
is Hot so important, but it cannot be ignored. It 
be remembered that the Isthmus of Panama is 
ame that of Suez, the most direct route between 
all the richest countries of the world. The only 
P lace of pre-eminent importance to which the vovage 
Will be shortened is San Francisco. Ecuador and Peru 
very poor countries, and unless the Canal charges 


{ 
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are lower than seems probable, ships from Valparaiso || 


will continue to go round the Horn. Indeed, there 
would be little saving in any case. Consequently, 


| of construction is a 


j 


| 


as interest on the cost 
serious matter. It seems advisable 
to push on the Canal with all speed, and in the future 
it will be possible to convert it into a sea-level canal. 
As we had a long time to wait for our train at 
Culebra, we spent it in a Chinaman’s store, who had a 
good stock. Practically all the shops are in the hands 
of the Chinese. This is the natural result of Protec- 
tion; the consumer is so fleeced that his purchases 
cannot bear the profit which a white dealer requires. 
Even the Chinaman complained of the high cost of 
living on the Isthmus. There can be few 
past or present, more interesting than that of a tropical 
region, consisting of innumerable small hills densely 
covered with jungle, with a climate and soil that ap- 
pear to deprive the native inhabitants of all energy, 
and which is naturally a plague spot—to see this ge 
transformed into a great engineering district with 


every extra million to be earned 


spectacles, 


population of some 30,000, healthy and energetic, oa 
to see the great difficulties which nature has opposed 


being slowly but surely overcome. And for the cost 
of this triumph of peace the outside estimate is about 
one-fifth of the price of a great war. 

It now remains to say a word about the cost and 
the probable date of completion. The report of the 


Commissioners of November 16, 1901, suggested about 


£29,000,000. This was obviously an absurdly low 
estimate. By October 1, 1908, the United States had 
expended not much less than 417 ,000,000. At pre- 
sent Colonel Goethals’ official esti: is £.78,125,000, 


but, as he says, it is impossible to ‘eis exactly what 
the cost will be. In reply to a question at the Senate 
Committee om Oceanic Canals, he declared that he be- 
lieved that the Canal would cost over £,50,000,000, 
and may cost £ 100,000,000. The lowest estimate for 
a sea-level canal is nearly £115,000,000, to which 
£25,000,000 might be safely added as a margin for 
under-estimation. There can be little doubt that the 
Canal will cost the round sum, i.e., 40 per cent. less 
than if it had been sea-level. Colonel Goethals thinks 
that the Canal will be ready by January 1, 1915. That 
is as it may be. The excavations hitherto made by 
the Americans are much less than what was accom- 
plished by the French, and they have still an amount 
fully equal to two-thirds of the work already done by 
them to accomplish. This may not seem much, but, 
considering the vast amount of work over and above 
excavation that is necessary, the risk of accidents, and 
the trouble given by superabundant water, we shall be 
surprised if the first ship passes through before 1920. 
However that may be, it is a noble work, and must 
eventually be accomplished. The mere commencement 
of it has delivered Panama from the tyranny of 
Colombia, and the indirect results have been to induce 
the United States to devise arbitration machinery 
which, it is hoped, will practically put an end to war 
in Central America. Thdse benefits, combined with 
the enormous development which will result on the 
whole Pacific coast, will make the construction of the 
canal a work of international beneficence of which the 
United States have just reason to be proud. 





THE RECOVERY IN FOREIGN TRADE. 


Last month committed ourselves to the opinion 
that, though exports were still declining, the import 
trade had apparently turned the corner for good, and 
was likely to continue on a steady recovery. This 
month we can goa step further, for not only is there 
a big increase in imports over the corresponding figures 
of 1908 and 1907, but exports after their long slump 
have begun to rise again, and are some three-quarters 
of a million higher than in June of last year. Through- 
out the recent depression we have pointed out that the 
decline in exports cannot be checked until the volume 
of imports has been considerably increased, and we are 


we 


| 


a 
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omahie not prepared at present to say that the British 
export trade is going steadily to improve in the next 
few months ; but industry does seem to have taken a 
turn in the right direction, and if only the great agri- 
cultural countries of the world harvest reasonably good 
crops between now and Christmas, we may look for- 
ward with confidence to a general, and possibly a rapid, 
recovery of trade within the next twelve months. 
2 hings certainly look better now than at any time since 
the autumn of 1907; the consuming power of the 
United States is undoubtedly increasing, and our cus- 
tomers both in America and in Europe ought soon to 
be buying far more freely. The month’s figures for the 
three great branches of trade are as follows :— 
£ Per Cent. 
+ 5,585,963 .. = 
+ TASS .. = 
+ 1,936, 3 .. «= 


£ 
51,721,282 .. 
29,717,975 .. 
7,965, 605 . 


Imports .... 
Exports .... 
Re-exports .. 





89,404,862 + 8,287,092 


1] 

~ 
° 
nN 


The total value of our imports for the month is, thus, 
54 millions larger than in June last year, and, what is 
more striking, very nearly 44,000,000 larger than in 
June, 1907, so that for the first time for many months 
we have come back to the record level reached before 
the crisis. The figures of the different trades will be 
found in the supplement published with this number of 
the Economist, and we need not here go over them in 
detail. The chief interest lies naturally in the trades 


where prices have moved most, and to show how much 


S echasieaenine tind’ 


of the rise is due to volume and how much to value, we 
may take the figures of wheat and cotton, and explain 
in each case how the increase has been made up. The 
month’s wheat 


imports amounted in value to 
£45419,209, against 


£3,306,175, a difference of 
£:1,113,034, but as the Gazette price of wheat has 
recently been 42s 8d per quarter in place of 31s 5d last 
year, this increase in the value of imports was inevit- 
able, and is not in itself a particularly good symptom. 
There is, however, a smaller though still a consider- 
able increase in volume, the relation between values and 
quantities for the month working out as follows :— 


Wueat Imports. 


Increase 


1907. per Cent. 


8,244,600 .. 9,015,200 .. 
3,306,175 .. 4,419,209 os 


In this sharp j jump in values we have the most serious 
‘‘bear point ’’ in the present industrial position, and 
unless the world’s harvests this year are good enough 
to bring the price down, both English workmen and 
English capitalists are bound to feel the pinch for at 
least another twelve months. By a characteristically 
illogical piece of reasoning, Tariff Reformers some- 
times turn the present high level of prices into an argu- 
ment for high duties, but, of course, it is really a crush- 
ing argument for Free-trade, for the smaller the 
world’s supply of wheat, the greater the necessity for 
keeping our ports open to all producers. The other 
commodity that has recently been rising in price is 
cotton, but here we get a quite different result for the 
month when values and quantities 


1908. 
. aon 


£& sterling ...... 


are compared :— 


Increase 


per Cent. 
808,208 .. 1,119,264 + 38:5 


2,697,646 3,299,217 + 246 

Here the rise in price, which is largely ‘ea is 
does not appear, so far, to have affected imports. Of 
other imported raw materials wool has the largest in- 
crease, with a rise of £410,000 in value and about 
4,700,000 Ibs in quantity of sheep’s wool, South Africa 
again sending a far larger amount than in 1907, but 
Australia some 7,000,000 Ibs less. 

On the export side the month’s figures give an in- 
crease of £764,000, of which £372,000 is manufac- 
tured goods. In the woollen trade exports have risen 
by £241,000 owing mainly to buying from the United 
States, but there is so far not much sign of i improve- 
ment in the cotton trade; in fact, the value of piece 
goods exported during the month is £370,000 less than 
in 1907, though there was a slight increase in the num- 


1907. 1908. 
Cwts 


£ sterling 
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The cotton figures are fully snaty. Sed in | 


ber of yards. 











Was ¢ 
another article. There is a welcome increase in the thus 
value of iron and steel exports, in electrical goods, ang | sterli 
in textiles other than wool and cotton ; but the depres. | In 
sion of prices in the coal trade still affec ts our coal ex. || the . 
ports, and for a considerably larger euainy We re. || reven 
ceived in June a considerably smaller price :— | ing | 

Exports of Coat and Orner Fuge in June. } will 
1908. 1909. Inc. or Dec, || Ja oC" 
Cwts........ 5,251,230 .. 5,659,897 + 408,667 = 784 sligh 
£ sterling .. 3,338, 176 .. 3,196,614 — 141,562 430 the s 
In view of these figures we can understand why the | | adm 
coal trade, English, Scotch, and Welsh, has been pass- menc 
ing’ through such acute labour troubles, and why the || _— 
masters find it necessary to cut down wages. And we || ms 
may notice, too, that recent changes have affected Eng. | ar 
lish trade by raising the cost of our chief imports and tl milli 
reducing the price of our chief exports. Wheat has | os 
risen, and so we pay more to Argentina and America || th 
for the same amount of food; coal has fallen, and we |) “mg 
get less from Germany and France for the same amount | ws ' 
of fuei. will | 
As the recovery in foreign trade came late in the half- | defin 
year, the six months’ figures are naturally much less The 
encouraging: than those for June. In imports certainly like 
there is a rise of £3, 360, 000, but this is due almost depa 
entirely to the higher price of food and raw materials, ee 
and compared with the first half of 1907 there is a drop oant 
of £26,700,000. Exports meanwhile have fallen by Saas 
£,13,059,000 from 1908 and by £ 29,383,000 from 1907, aad 
The following figures show the six months’ changes in any 
imports and exports :— If 
ImMpoRTS. con 
ws — Inc. or Dece indv 
Food, &c. ...... 118,307,183 .. 119,401,523 .. + 1,094,340 ‘ure 
Raw materials .. 106,237,273 109,240,825 oo + 3,003,552 ente 
Manufactures .. 72,660,252 71,820,144 .. — 840,108 of v 
EXPORTS. men 
Raw materials .. _ 25,643,337 24,024,709 .. — 1,618,628 ass 
Manufactures .. 152, 482,558 .. 139,907,425 .. 12,575,133 Am 
As the decline in both branches of trade has for the | and 
moment ceased, we may expect a much better set of sta 
figures six months hence when we compare the second Jap 
halves of 1909 and 1908. oh 
} ban 
i add 
JAPANESE FINANCE. sec 
We observed last year, in commenting on the ‘* Finan- for 
cial and Economic Annual,’’ issued by the Japanese duc 
Government, that the finances of Japan had not re- } 
covered, and could not for some time be expected to prc 
recover, from the strain imposed by the Russian war. | per 
This is still true; but from the new issue of the I cen 
‘* Annual ”’ it is plain that things are improving, and ver 
that the national accounts are being put into good for 
order. For 1907-8 the ordinary revenue showed an a 
excess of actual receipts over the estimates of = 
£.6, 186,000 (14 per cent.), while in addition nearly five list 
millions were paid for the maintenance of Russian Ur 
prisone rs. A large amount was also diverted from the £. 
‘extraordinary war expenses ’’ account, so that the te 
total revenue reached the colossal figure of Ja 
£87,788,000, or £/22,654,000 above the estimates. As ™ 
the actual expenditure was under £962,000,000, the bn 
realised surplus comes to £ 26,000,000. re 
For 1908-9 expenditure and revenue were estimated oe 
to balance exactly at £64,200,000, but the revenue in- re 
cluded a four million loan for railways, telephones, and I all 
the State steel foundry. When the time for raising I pr 
the loan came market conditions were unfavourable, on 
and as the Government had also decided not to im me 
crease the national debt, the idea of a loan was aban- “a 
doned, and expenditure was cut down. The ‘‘ Annual ”’ a 
does not give the final revenue figures for 1908-9, but ve 
it calculates that the total actual receipts will exc bu 


the estimated ordinary revenue by £93,277,000, while 
the extraordinary revenue (although the railway loan 


ssn 
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was abandoned) should show an excess of # 13,315,000, 
thus bringing the total revenue to nearly 81 millions | 
sterling. | 

In framing the Budget for the current financial year, 
the Japanese Government has aimed at adjusting 
revenue and expenditure for future years, and at avoid- | 
inz loans. Borrowing powers already voted by the Diet | 
will be abandoned; at least 50 million yen will be 
devoted this year to redemption of old loans; and a| 
slightly larger sum (£/5,203,000) will be employed for | 
the same excellent purpose in 1909-10. A simple but | 
admirable method of economy (which might be com- | 
mended to Germany) has been devised. The period 
assigned to the proposed naval and military reorganisa- 
tion, which was originally fixed for completion in the 
vear 1916, has now been extended to 1920, and ten 
millions of expenditure which would have fallen upon 
1909-1913 have been carried over to subsequent years. 
In the departments generally all new demands have 
been stifled, except those of a really urgent character ; 
the ‘‘ Annual,’’ indeed, declares that ‘‘ not only for 
the current year, but also for several years hereafter, it 
will be possible to meet the annual expenditure with a 
definite revenue without having recourse to loans.’’ 
The State railways of Japan have hitherto been treated 
like our own Post Office, as a profit- (or loss-) earning 
department of the Government. Under the new Rail- 
way Account Law they will become a distinct and self- 
contained undertaking, ‘‘ independent and self-support- 
ing ’’; but the ‘‘ Annual ”’ gives no figures beyond the 
year 1907-8, and recent reports from other sources are 
not very encouraging. 

If we turn from national finance to the economic 
condition of the country, we find that in 1908 Japanese 
industry was ‘‘on the whole depressed,’’ the natural 
reaction from the sudden and feverish expansion of 
enterprise and speculation which came with the flood 
of war loans and war expenditure had already com- 
menced in 1907. In that year internal difficulties were 
aggravated by a slump in the export trade to China and 
America, as a result first of the depreciation of silver 


} and copper, secondly of the financial panic in the United 


States. Thus the year 1908 opened disastrously, 


) Japanese foreign trade showed an enormous excess of 
} imports, *‘ cotton mills contracted their operations, 


} textile 


i 


j 


jy add, a number of serious failures occurred. 


manufacturers also reduced their output,’’ 
banks, too, tried to recall their loans; and, we may 
In the 
second half-year the Government published their scheme 


j for the redemption of the national debt, which pro- 
| duced a good impression, and helped to raise the prices 


i 


} cent. above the normal. 
} very dull, the demand for capital languished. 


of Japanese bonds both at home and abroad. The 
market for raw silk, one of the principal exports, im- 
proved; and the chief crops did well, rice being 14 
per cent., and barley, wheat, and rye being 9.6 per 
But the money market was 
In 


| foreign trade exports amounted to £38,742,000, and 


i 


| imports to £44,684,000, or a decline of 8.7 and 8.8 
|} per cent. compared with 1967. 


Among the chief 
countries trading with Japan, Great Britain heads the 


| list in imports with #,11,000,000, followed by the 


United States with 48,000,000, and Germany with 
44,500,000; but the States have an immense lead in 
exports, taking nearly a third of the whole exports of 
Japan. Thanks to the courageous stand for retrench- 


} ment maintained by its Government, Japan seems to 
| have passed through the most troublesome part of its 
} "nancial regeneration, and when international condi- 


/ 


tions recover from the present depression, Japan should 


) = : ° 
} axe good progress, unless, indeed, her statesmen, 


} 
; 


instead of lightening the burdens of trade and industry, 


allow the country to sink deeper into the quagmires of 
Protection. In that case the cost of living will in- 
crease, the power of Japanese producers to compete in 
neutral markets will diminish, and the discontent of the 
working classes in the large towns may grow to for- 
midable dimensions. Capitalists who may think of in- 
vesting further in Japan will do well to inquire care- 


liv : . . Ae 
fully into this question before committing themselves 
too deeply. 
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THE TRANSVAAL BUDGET. 


THe Budget Speech delivered by Mr Hull, Treasurer of 
the Transvaal, on June 8, is of more than local interest, 
It has excited 
some comment at the Cape, which is groaning under a 
heavy load of taxation, and had understood that none 
of the colonies were to remit taxation pending Union, 
so that it is inclined to feel aggrieved by the fact that 
Mr Hull is remitting £500,000 of taxation, or some g 
per cent. of his total revenue. In England and Europe 
the Transvaal Budget concerns numbers ol 
shareholders whose estates are to be brought within 
the meshes of a new estate duty. It is also of special 
interest, as showing not only the remarkable expansive- 
ness of the Transvaal revenue, but how the Government 
is getting rid of the large balances which have grown 


large 








up out of successive surpluses. 
The chief figures are as follows :— 

_ 1908-9. — 
Original Present 1909-10. 
Estimate. Estimate. Estimate. 

£ 

Revenue .............. 4,683,000 .. 5,502,000 .. 5,251,000 
Expenditure .......... 4,534,000 .. 4,600,000 .. 4,962,009 
Surplus........ 149,000 .. 902,000 .. 288,000 


All the sources of revenue have proved more productive 
than Mr Hull estimated a year ago, when, indeed, most 
competent critics considered him excessively cautious. 
On the other hand, apart from debt and pensions, the 
expenditure is actually less than was anticipated. The 
increase in the debt-charge is due to raising 44,000,000 
of the £5,000,000 loan guaranteed by the Imperial 
Government. The increase in pensions is due to legisla- 
tion which did not really go beyond providing for the 
moral liabilities of this State. So far, then, the Govern- 
ment is to be congratulated on its achievement, and no 
deubt special credit is due to Mr Hull, who not only pre- 
sents the facts in a singularly clear form, but has shown 
that he knows how to curb expenditure even in the 
presence of a surplus, and also that he has sound views 
on the subject of taxation, and is not afraid to give 
expression to them. The estimates of 1909-10 are again 
cautious, and it is highly probable that the revenue will 
exceed the anticipation. It will be noticed that an in- 
crease of £363,000 in the expenditure is allowed for. 
Of this £100,000 is due to education, and this sum 
will not be grudged, but the total increase is large, in 
view of the probable condition in which the first Union 
Treasurer is likely to find himself. In the year 1908-9 
the Transvaal Treasurer had several windfalls—the 
payment of a large sum by the Premier mine, large 
transfer duties due to the amalgamation of the Crown 
and Randfontein groups of mines, estate duties, and 
interest on the large balances, the whole amounting 
to some £365,000. Despite this, Mr Hull is able to 
remit £500,000 of taxation, to anticipate a revenue 
only £250,000 short of the current year’s, and to earn 
a reputation for caution, So great is the buoyancy of 
the Transvaal revenue. 

The postal service to Australia is to be cheapened ; 
the charges for the use of telephones and post-boxes are 
to be reduced ; trade licences, except for the agents of 
oversea firms, pawnbrokers, and billiard-room licensees, 
are to be issued for a nominal sum, and £400,000 is to 
go in lowering the exorbitant railway rates, leaving 

“515,000 net railway revenue after paying for working 
expenses, betterment conceived in a lavish spirit, in- 
terest on capital, and an ample sinking fund. Mr Hull 
declared himself in favour of lowering the Customs 
tariff, cheapening postage to England, and sweep- 
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certainly not prepared at present to say that the British 
export trade is going steadily to improve in the next 
few months ; but industry does seem to have taken a 
turn in the right direction, and if only the great agri- 
cultural countries of the world harvest reasonably good 
crops between now and Christmas, we may look for- 
ward with confidence to a general, and possibly a rapid, 
recovery of trade within the next twelve months. 
Things certainly look better now than at any time since 
the autumn of 1907; the consuming power of the 
United States is undoubtedly increasing, and our cus- 
tomers both in America and in Europe ought soon to 
be buying far more freely. The month’s figures for the 
three great branches of trade are as follows :— 





£ £ Per Cent. 
Imports .... 51,721,282 .. + 5,585,963 .. = 121 
Exports .... 29,717,975 .. + 764836 .. = 26 
Re-exports.. 7,965,605 .. + 1936293 .. = 321 
89,404,862 + 8,287,092 .. = 102 


The total value of our imports for the month is, thus, 
54 millions larger than in June last year, and, what is 
more striking, very nearly £4,000,000 larger than in 
June, 1907, so that for the first time for many months 
we have come back to the record level reached before 
the crisis. The figures of the different trades will be 
found in the supplement published with this number of 
the Economist, and we need not here go over them in 
detail. The chief interest lies naturally in the trades 
where prices have moved most, and to show how much 
of the rise is due to volume and how much to value, we 
may take the figures of wheat and cotton, and explain 
in each case how the increase has been made up. The 
month’s wheat imports amounted in value to 
£4,419,209, against £3,306,175, a difference of 
£1,113,034, but as the Gazette price of wheat has 
recently been 42s 8d per quarter in place of 31s 5d last 
year, this increase in the value of imports was inevit- 
able, and is not in itself a particularly good symptom. 
There is, however, a smaller though still a consider- 
able increase in volume, the relation between values and 
quantities for the month working out as follows :— 


WuHeat Imports. 


Increase 

1907. 1908. per Cent. 
Cwts .......... 8,244,600 .. 9,015,200 + 93 
& sterling ..... - $5,306,175 .. 4,419,209 + 33°6 


In this sharp jump in values we have the most serious 
‘“bear point ’’ in the present industrial position, and 
unless the world’s harvests this year are good enough 
to bring the price down, both English workmen and 
English capitalists are bound to feel the pinch for at 
least another twelve months. By a characteristically 
illogical piece of reasoning, Tariff Reformers some- 
times turn the present high level of prices into an argu- 
ment for high duties, but, of course, it is really a crush- 
ing argument for Free-trade, for the smaller the 
world’s supply of wheat, the greater the necessity for 
keeping our ports open to all producers. The other 
commodity that has recently been rising in price is 
cotton, but here we get a quite different result for the 
month when values and quantities are compared :— 


Increase 
1907. 1908. per Cent. 

Ne denasereuss 808,208 .. 1,119,264 .. + 38:5 
£ sterling ...... 2,697,646 .. 3,299,217 + 24-6 


Here the rise in price, which is largely speculative, 
does not appear, so far, to have affected imports. Of 
other imported raw materials wool has the largest in- 
crease, with a rise of £410,000 in value and about 
4,700,000 lbs in quantity of sheep’s wool, South Africa 
again sending a far larger amount than in 1907, but 
Australia some 7,000,000 Ibs less. 

On the export side the month’s figures give an in- 
crease of £764,000, of which £372,000 is manufac- 
tured goods. In the woollen trade exports have risen 
by £241,000 owing mainly to buying from the United 
States, but there is so far not much sign of improve- 
ment in the cotton trade; in fact, the value of piece 
goods exported during the month is £370,000 less than 
in 1907, though there was a slight increase in the num- 
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ber of yards. The cotton figures are fully analysed jp 
another article. There is a welcome increase in the 
value of iron and steel exports, in electrical goods, ang 
in textiles other than wool and cotton ; but the depres. 
sion of prices in the coal trade still affects our coal ex. | 
ports, and for a considerably larger quantity we re. | 
ceived in June a considerably smaller price :— 


Exports of Coat and Orner Fuge in June. 


1908. 1909. Inc. or Dec, || 
Cwts........ 5,251,230 .. 5,659,897 + 408,667 = 78% || 
£sterling .. 3,338,176 .. 3,196,614 — 141,562 = 43.6 || 


| 
In view of these figures we can understand why the || 
coal trade, English, Scotch, and Welsh, has been pass. } 
ing through such acute labour troubles, and why the |) 
masters find it necessary to cut down wages. And we || 
may notice, too, that recent changes have affected Eng- 
lish trade by raising the cost of our chief imports and || 
reducing the price of our chief exports. Wheat has | 
risen, and so we pay more to Argentina and America || 
for the same amount of food; coal has fallen, and we } 
| 
| 





get less from Germany and France for the same amount 
of fuel. 

As the recovery in foreign trade came late in the half- 
year, the six months’ figures are naturally much less 
encouraging than those for June. In imports certainly 
there is a rise of £3,360,000, but this is due almost 
entirely to the higher price of food and raw materials, 
and compared with the first half of 1907 there is a drop 
of £26,700,000. Exports meanwhile have fallen by 
£13,059,000 from 1908 and by £.29,383,000 from 1907, 
The following figures show the six months’ changes in 
imports and exports :— 


IMPORTS. 
1908. 1909. Inc. or Dece 
£ £ 
Food, &c. ...... 118,307,183 119,401,523 + 1,094,340 
Raw materials.. 106,237,273 .. 109,240,825 .. + 3,003,552 
Manufactures .. 172,660,252 .. 71,820,144 .. — 840,108 
Exports. 
Raw materials .. 25,643,337 24,024,709 .. — 1,618,628 
Manufactures .. 152,482,558 139,907,425 —12,575,133 


As the decline in both branches of trade has for the 
moment ceased, we may expect a much better set of 
figures six months hence when we compare the second 
halves of 1909 and 1908. 





JAPANESE FINANCE. 


We observed last year, in commenting on the ‘‘ Finan- 
cial and Economic Annual,’’ issued by the Japanese 
Government, that the finances of Japan had not re- 
covered, and could not for some time be expected to 
recover, from the strain imposed by the Russian war. 
This is still true; but from the new issue of the 
‘Annual ”’ it is plain that things are improving, and 
that the national accounts are being put into good 
order. For 1907-8 the ordinary revenue showed an 
excess of actual receipts over the estimates of 
£6, 186,000 (14 per cent.), while in addition nearly five 
millions were paid for the maintenance of Russian 
prisoners. A large amount was also diverted from the 
‘extraordinary war expenses ’’ account, so that the 
total revenue reached the colossal figure of 
£:87,788,000, or £:22,654,000 above the estimates. As 
the actual expenditure was under £62,000,000, the 
realised surplus comes to £/26,000,000. 

For 1908-9 expenditure and revenue were estimated 
to balance exactly at ££64,200,000, but the revenue in- 
cluded a four million loan for railways, telephones, and 
the State steel foundry. When the time for raising 
the loan came market conditions were unfavourable, 
and as the Government had also decided not to I 
crease the national debt, the idea of a loan was aban- 
doned, and expenditure was cut down. The ‘ Annual ” 
does not give the final revenue figures for 1908-9, but 
it calculates that the total actual receipts will exces 
the estimated ordinary revenue by £3,277,000, while 
the extraordinary revenue (although the railway loan 
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was abandoned) should show an excess of £ 13,315,000 
thus bringing the total revenue to nearly 81 millions 
sterling. 

In framing the Budget for the current financial year | 
the Japanese Government has aimed at adjusting | 
nue and expenditure for future years, and at av oid- | 
Borrowing powers already voted by the Diet 
will be abandoned; at least 50 million yen will be 
devoted this year to redemption of old loans; and a 
slightly larger sum (£ 5,203,000) will be employed for 
the same excellent purpose in 1909-10. 
admirable method of economy (which might be com- 
mended to Germany) has been devised. The period 
assigned to the proposed naval and military reorganisa- 
tion, which was originally fixed for completion in the 
year 1916, has now been extended to 1920, and ten 
millions of expenditure which would have fallen upon 
1909-1913 have been carried over to subsequent years. 
In the departments generally all new demands have 
been stifled, except those of a really urgent character ; 
the ‘ Annual,’ indeed, declares that ‘‘ not only for 
the current year, but also for several years hereafter, it 
will be possible to meet the annual expenditure with a 
definite revenue without having recourse to loans.”’ 
The State railways of Japan have hitherto been treated 
like our own Post Office, as a profit- (or loss-) earning 
department of the Government. Under the new Rail- 
way Account Law they will become a distinct and self- 
conti ined undertaking, ‘ ‘independent and. self-support- 
ing ’’; but the ‘‘ Annual ’’ gives no figures beyond the 
year 1907-8, and recent reports from other sources are 
not very encouraging. 

If we turn from national finance to the economic 
condition of the country, we find that in 1908 Japanese 
industry was ‘‘on the whole depressed,’’ the natural 
reaction from the sudden and feverish expansion of 
enterprise and speculation which came with the flood 
of war loans and war expenditure had already com- 
menced in 1907. In that year internal difficulties were 
aggravated by a slump in the export trade to China and 
America, as a result first of the depreciation of silver 
and copper, secondly of the financial panic in the United 
States. Thus the year 1908 opened disastrously, 
Japane se foreign trade showed an enormous excess of 
imports, ‘cotton mills contracted their operations, 
manufacturers also reduced their output, 
too, tried to recall their loans; and, we may 
In the 
second half-year the Government published their scheme 
for the redemption of the national debt, which pro- 


reve 
inz loans. 


| duced a good impression, and helped to raise the prices 


of Japanese bonds both at home and abroad. The 


| market for raw silk, one of the principal exports, im- 


1 proved ; 

| per cent., 
y cent. 
j very dull, the demand for capital languished. 


and the chief crops did well, rice being 14 
and barley, wheat, and rye being 9.6 per 
above the normal. But the money market was 


In 


I forei ign trade exports amounted to £38,742,000, and 
| imports to £44,684,000, or a decline of 8.7 and 8.8 


A per cent. 


} list in imports with £11,000,000, followed by 


the chief 
countries trading with Japan, Great Britain heads the 
the 


compared with 1907. Among 


| United States with 48,000,000, and Germany with 


I Japan. 


44,800,000; but the States have an immense lead in 
exports, taking nearly a third of the whole exports of 
Thanks to the courageous stand for retrench- 


ment maintained by its Government, Japan seems to 


} have passed through the most troublesome part of its 


i financial regeneration, 


i 
| 


and when international condi- 
tions recover from the present de pression, Japan should 
make good progress, unless, indeed, her statesmen, 

instead of lightening the burdens of trade and industry, 

allow the country to sink deeper into the quagmires of 
protection. In that case the cost of living will in- 
crease, the power of Japanese producers to compete in 
neutral markets will diminish, and the discontent of the 
working classes in the large towns may grow to for- 
mid: ble dimensions. Capitalists who may think of in- 
esting further in Japan will do well to inquire care- 


f 
u ” ote, this question before committing themselves 
Loo ¢ ce Pp V 
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A simple but | 


THE TRANSVAAL BUDGET. 
, [THe Budget Speech delivered by Mr Hull, Treasurer of 


_ the Transvaal, on June 8, is of more than local interest, 


writes our Cape Town correspondent. It has excited 
| some comment at the Cape, which is groaning under a 
| heavy load of taxation, and had understood that none 
of the colonies were to remit taxation pending Union, 
so that it is inclined to feel aggrieved by the fact that 
Mr Hull is remitting £500,000 of taxation, or some 9 
per cent. of his total revenue. In England and Europe 
the Transvaal Budget concerns large of 
shareholders whose estates are to be brought within 
the meshes of a new estate duty. It is also of special 
interest, as showing not only the remarkable expansive- 
ness of the Transvaal revenue, but how the Government 
is getting rid of the large balances which have grown 
up out of successive surpluses. 
The chief figures are as follows :— 


numbers 








_ 1908-9. = 
Original Present 1909-10. 
Estimate. Estimate. Estimate. 
Revenue ........s00+-. 4,683,000 .. 5,502,000 .. 5,251,000 
Expenditure .......... 4,534,000 .. 4,600,000 .. 4,962.000 
Surplus........ 149,000 .. 902,000 .. ~ 288,000 


All the sources of revenue have proved more productive 
than Mr Hull estimated a year ago, when, indeed, most 
competent critics considered him excessively cautious. 
On the other hand, apart from debt and pensions, the 
expenditure i is actually less than was anticipated. The 
increase in the debt-charge is due to raising £4,000,000 
of the $5,000,000 loan guaranteed by the Imperial 
Government. The increase in pensions is due to legisla- 
tion which did not really go beyond providing for the 
moral liabilities of this State. So far, then, the Govern- 
ment is to be congratulated on its achievement, and no 
dcubt special credit is due to Mr Hull, who not only pre- 
sents the facts in a singularly clear form, but has shown 
that he knows how to curb expenditure even in the 
presence of a surplus, and also that he has sound views 
on the subject of taxation, and is not afraid to give 
expression to them. The estimates of 1909-10 are again 
cautious, and it is highly probable that the revenue will 
exceed the anticipation. It will be noticed that an in- 
crease of £363,000 in the expenditure is allowed for. 
Of this £100,000 is due to education, and this sum 
will not be grudged, but the total increase is large, in 
view of the probable condition in which the first Union 
Treasurer is likely to find himself. In the year 1g08-g 
the Transvaal Treasurer had several windfalls—the 
payment of a large sum by the Premier mine, large 
transfer duties due to the amalgamation of the Crown 
and Randfontein groups of mines, estate duties, and 
interest on the large balances, the whole amounting 
to some £365,000. Despite this, Mr Hull is able to 
remit {£500,000 of taxation, to anticipate a revenue 
only £250,000 short of the current year’s, and to earn 
a reputation for caution. So great is the buoyancy of 
the Transvaal revenue. 

The postal service to Australia is to be cheapened ; 
the charges for the use of telephones and post-boxes are 
to be reduced ; trade licences, except for the agents of 
oversea firms, pawnbrokers, and billiard-room licensees, 
are to be issued for a nominal sum, and £400,000 is to 
go in lowering the exorbitant railway rates, leaving 

“515,000 net railway revenue after paying for working 
expenses, betterment conceived in a lavish spirit, in- 
terest on capital, and an ample sinking fund. Mr Hull 
declared himself in favour of lowering the Customs 


tariff, <i eee postage to England, and sweep- 
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ing away trade licence fees altogether, but in the first | 


two directions he found his path blocked by the in- 
ability of the other colonies to agree to a tariff yielding 
less revenue, and in the third by his own curious and 
questionable reflection that if no charge were made for 
trading licences it would be impossible to restrain 


coloured men and traders on mining areas. While 
remitting these taxes, Mr Hull is reorganising the 


estate duty. At present the Government exacts I per 
cent. from all estates with unjust impartiality, whether 
the estates are large or small, and whether they are 
encumbered by liabilities or not, so long as they are 
left by residents in the Transvaal. In future the tax is 
to be levied on the net value of the estate; estates 
below £,1,000 are to be exempted ; above this limit the 
tax is to be graded from 14 per cent, to 10 per cent., 
the highest rate being recovered for estates of over 
£250,000 ; and it is to be made applicable to estates 
ot persons resident outside the Transvaal if they own 
shares in companies either resident or operating in the 
country. ‘This last is a revolutionary change, and will 
need very careful watching. It concerns vast numbers 
of persons in England, for instance, who own shares in 
mining, banking, and other companies ; it will not be 
asy to carry out, and it may result in considerable 
complications. But in principle it is hard to contest. 
Nor is it possible to withhold approval of the other 
alterations made in the estate duty. Under ordinary 
circumstances the remission of taxation when the 
revenue exceeds the expenditure by nearly 20 per cent. 
would be less a right than a duty. But it is natural 
that there should be heartburnings in the older colonies, 
when they find themselves faced with new burdens, 


while in the Transvaal taxation is being so freely re- 
laxed. There was an unwritten agreement on this sub- 


ject at the National Convention, and there has been some 
misunderstanding. Mr Hull says that the agreement 
bound only colonies with deficits. The Cape was certainly 
given to understand that it bound all, and the Trans- 
vaal’s surplus was constantly produced as an argument 
for swallowing the draft constitution in its original 
crude condition. However, since Mr Hull is budge ting 
for a surplus in 1909-10 ne arly twice as la irge as he 
anticipated in his estimates for 1908- -9, there is not 
much cause for complaint on this score. 

A more serious matter is the use which is being made 
of the balances. These are treated distinctly in the 
Transvaal and Orange River Colony, and instead of 
surpluses being applied to the extinction of debt, as 
they should be, they are piled up and treated as a 
separate fund, expenditure out of which neither 
current nor loan expenditure. In 1908-9 no less than 
£:1,877,000 was spent out of this fund, or over two- 
fifths of the total current expenditure, and twice as 
much as the nominal surplus. Of this, however, 
41,370,130 was applied to meeting old liabilities, due 
to debt or the miscalculation of the heroic period im- 
mediately after the war. In 1909-10 a further sum of 
£709,000 is to be spent on this so-called extraordinary 
expenditure. Moreover, large sums are to be spent out 
of various loan funds on public works, and altogether 
no less than £/1,350,000 is to be spent on building in 
the coming year, of which great sum only £250,000 
comes out of the appropriation of current revenue. No 
doubt the Transvaal has right on its side in getting rid 
of its surpluses, but building on this scale must pro- 
duce what, compared to the inevitable sequel, is a 
tak. and as long as it goes on the revenue is unnatur- 
ally buoyant. There is, therefore, reason to fear that 
the Transvaal’s contribution to the revenue will not in 
the first vear of Union be so expansive as it naturally 
would be, and that whatever happens to the revenue 
there will be some artificially produced distress. But 
the future will perhaps be clearer when we hear the 


is 


Natal Treasurer’s account of the situation in his 
colony. To this many are now looking forward with 


added interest owing to the magnificent majority 


by 
which Natal has declared for Union. ; 
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SIX MONTHS’ INDUSTRIAL PROFITS. 


THREE months ago we published an article on the profits! 
of industry, in which we stated and analysed the aggre. | 
gate profits earned by a number of companies that had 
published their reports in the first quarter of the year | 
We explained at the time that the figures were taken | 
from the ‘‘ summary of profit and loss accounts” 
which is published every week in the Economist, ang! 
shows the amount of profits earned and the method of] 
distribution. It gives in each case the sum brought! 
forward from the previous account, the total of the net! 
profits, the amounts paid out to shareholders ang 
carried to the reserve, and, finally, the balance taken | 
into the next year’s accounts, and the profits made jn/ 
the corresponding period of the previous year. The] 
table is intended to provide shareholders with an easy | 
method of studying the history and results of com. | 
panies in which they are interested, but incident: ally it) 
does more than this, for it enables us to trace the ups | 
and downs of industrial profits, and to check by the! 
most direct statistical method the variations of the} 
country’s prosperity. i 
For the purposes of the present article we hav taken | 
the table week by week since the beginning of the year, i 
added up the various columns, and so arrived at the} 
full six months’ figures. We find, as we _ should] 
naturally expect, a decline in the net profits from those | 
of the previous year; but the totals, on the whole, are 
fairly satisfactory, and we may remark, for what it is! 
worth, on the fact that the second quarter produces a] 





smaller proportionate decline than the first. The follow-| 
ing are the comparative figures :— h 
Net Prorits. } 

No. of 1908. 1909. Decreast | 

Cos. £ £ £ k 

First quarter.... 254 .. 16,471,692 .. 14,480,523 .. — 1,991,169 — 121%] 
Second quarter 238 .. 13,958,679 13,042,912 .. — 915,767 65% | 
Half-year ....06 492 .. 30,430,371 .. 27,523,435 2,906,836 = $5 % | 


Thus the proportionate falling off in profits during} 
the second quarter was only about half of what it was | 
in the first three months. We cannot lay much stress | Q 
on this change, which is due mainly to the nature of the} 
published reports ; but, of course, the second qu: urter’s | 
figures bring us down to rather a later date, and so far| h 
as they go “they are certainly satisfactory. The first] 
quarter’s aggregate decline was largely the result of| 
the depression in armament companies ; and the dropi in | 
profits of such enormous concerns as Vickers Maxim, 
Armstrong Whitworth, and Cammell Laird accounted | 
for much of the fall in the total, while the companies} 
whose reports were published in the second quarter} 
had, for the most part, smaller capitals and a lower 


level of profits, the average profit per company wort | 


o 1t as follows :— 


AVERAGE ProFiT per Company. 
1908. 1909. Decrease | 
£ £ é | 
First quarter ............ 64,800 .. 56600 .. — 820) 
Second quarter .......... 58,600 .. 54,800 .. 5,800 | 
Half-year ...ccccccccscces 61,700 .. 55,700 .. 000 | 


In the full period of six months, therefore, we vi 
an average decline of £6,000 per company, and this| 
result may give us a suffic iently accurate idea of the} 
falling off in industrial business caused by the pi anic of | 
1907 and the sudden collapse of cre dit. There are,| 
however, one or two qualifications that must be borne | 
in mind before this figure can be used as an index. Inj 
the first place, as we have already explained, the arma) 
ment companies included in the table tend to over} 
emphasise the depression, making it appear worse thas } 
it really is, while, on the other hand, the cotton trade, | 
which has suffered so seve rely, is scarcely repre sented | 
at its full strength, as the number of tex ‘tile com panies j 
whose figures are available is small, only big conc serns 
like the Fine Cotton Spinners coming within the SCOPE | 
of our inquiry. 

We may now carry our analysis a step further, and} 
trace the distribution of the 274 millions of profits | 

made by the 492 companies. The following figures sho¥ | 
the amount paid out to the ordinary and “preferent | 
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shareholders, and the sum carried to reserve during the 
two first quarters of this year :— 
Total Net Ordinary Preference Carried to 
Profit. Dividend. Dividend. Reserve,&c. 
£ £ £ £ 
suarter .. 14,480,523 .. 7,752,638 .. 3,876,489 .. 2,415,878 
quarter 13,042,912 .. 7,957,097 .. 2,711,144 .. 2,682,011 


Second 
Half-year...... 27,523,435 ..15,709,735 .. 6,587,633 .. 5,097,889 

Of the half-year’s profits 57 per cent. goes to the ordi- 
nary shareholders, 24 per cent. to preference share- 
holders, and 19 per cent. to reserve, depreciation, &c., 
the balance forward being left practically unchanged, 
though in the second quarter it was reduced by over 
£=00,000. It will be noticed as a curious point in this 
table that the relation of ordinary and preference 
dividends altered considerably during the six months, 
the sums distributed to the ordinary shareholders being 
some 4,200,000 larger in the second quarter, while 
the amount paid to the preference shareholders was 
nearly £.1,200,000 less. The change is due partly to 
the fact that the first quarter’s reports were, on the 
whole, a poor lot, and partly to the inclusion of com- 
panies like the Gas Light and Coke, which have a 
large issue of preference capital and whose ordinary 
dividend is regulated by the price charged to the con- 
H sumer. It will be noticed, too, that although the actual 
profits were lower in the second quarter, the amount 
carried to reserve was nearly £,270,000 larger. 

So far we have dealt entirely with a comparison of 
the two years’ actual profits and distributions, and have 
shown the decline in earnings without bringing it into 
relation with the companies’ capital. By itself such an 
inquiry is clearly inadequate, because it does not give us 
the return earned by shareholders on their invested 
money, or show the average level of dividends paid by 
English industrial companies. The information, how- 
ever, is to be had for the trouble of adding up the com- 
i panies’ capitals, and so in the following table we ex- 
} plain the amount of ordinary and preference capital 
invested in the 492 companies, and the average rate of 
dividend paid out to the different classes of share- 


Re 
First q 





ee 


holders :— 
PREFERENCE CAPITAL. 
Capital. Dividend. 
; £ £ Per Cent. 
First quarter ...... 97,562,200 .. 3,876,500 .. 40 
Second quarter .... 55,898,400 .. 2,711,100 .. 49 
Half-year .......... 153,460,600 .. 6,587,600 .. 4:3 
An average dividend of 4.3 per cent. on preference 
shares looks at first sight remarkably small, but it must 
| be remembered that a few unsuccessful companies and 


a few unpaid dividends soon bring down the aggregate 
and lower the rate of dividend. In the past half-year, 
for example, Cammell Laird, with its large blocks of 
} preference shares, paid nothing at all to the preference 
shareholders, and a good many other companies, hit by 
the depression, passed their dividends in the same Way. 
| The rate of dividend on the ordinary capital works out 
as follows :— 


ORDINARY CAPITAL. 


Capital. Dividend. 
ve £ £ Per Cent. 
rirst quarter ...... 158,036,900 .. 17,752,638 .. 49 
Second quarter .... 7,957,097 .. 86 


91,914,900 .. 


Half-year 
Here, again, we find far better results in the second 
than in the first quarter. Considering the depressed 
state of English industry, a return of 8.6 per cent. on 
ordinary capital is not at all bad. 





CHINA FOR THE CHINESE.—I. 
(FROM A CORRESPONDENT.) 
PEKIN, June 
Tur demise in November last of the 
Hsu, followed within a few hours by the death of his 
aunt, the famous Empress Dowager, was thought by 
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progressive era. It was true that a long 
threatened, with all its attendant dangers. But, on the 
| other hand, it was known that the Prince Regent was a 
| man of Liberal tendencies, that he had had the benefit 
| of some intercourse with foreigners, and that he had 
/even travelled to Europe, an experience never before 
| enjoyed by a scion of the Imperial House. 

| It is, of course, too soon to say that the hopes that 
| were formed of Prince Chun a few months ago are 
| destined to disappointment. Though s perficial indica- 
| tions may be said in the main to point in that direction, 
| in some respects, at any rate, such a prophecy would 
| probably prove untrue. Possibly the present policy is 
not so altogether anti-foreign and retrograde as would 
at first sight appear to be the case. Misdirected and ill- 
| conceived though it be, it nevertheless represents an 
| attempt to achieve a clearly defined end. There is un- 
| 


minority was 


doubtedly a desire for progress; but, unfortunately, 
prevalent ideas demand that progress shall be effected 
along lines which make for retrogression. Even with 
those who clearly understand the value of foreign co- 
operation, a point of cleavage comes when the terms 
have to be discussed on which that co-operation is to 


be obtained. For co-operation to be successful 
the partner who supplies the technical knowledge 


and experience must be, at least, on equal terms. In 
China it is particularly desirable that, whilst avoiding 
the appearance of power, the foreign element should 
enjoy the larger share of effective control. 

And herein lies the difficulty. One of the main 
| characteristics of the Chinese, as a race, is that of over- 
| whelming self-confidence. The habit of introspection 
is quite alien to their nature. They have no sense of 





limitation. ‘‘ Know thyself,’’ not the least wise of 
texts, conveys to them an entirely unfamiliar idea. 
Apart from questions of finance, where the assistance 
of experts is urgently needed, foreign co-operation is 
chiefly valuable in the development of railways and 
In the direction of the former, as the columns 
of the Economist have from iime to time testified, 
much has already been done. Much of it has been 
done on lines that should prove entirely inoffensive to 
Chinese susceptibilities. But those t] accord- 


mines. 


methods, 
ing to the ideas now prevalent here, are no longer 
satisfactory. What have come to be known the 
‘*Canton-Kowloon terms’’ for railway loans, which 
vest a reasonably effective control over expenditure in 
foreign hands, or, in other words, ensure the expendi- 
ture on the railway of the money lent for its construc- 
tion, are unacceptable. The Chinese must have the 
money they require on their own terms, and proceed 
with their developments in their own way. The results 
are easy to perceive—wasteful expenditure, loss of 
credit and prestige, and ultimately a reversion to saner 
methods, which will be forced upon the Chinese by the 
requirements of the situation. 

Much has already been written about railways, and 
much more might still be written. But it is my inten- 
tion now to deal more particularly with the Imperial 
Chinese Government’s attitude in the matter of mines. 
The importance of mining for China’s development 
is somewhat obscured by the more vivid interest 
attaching to the formation of a railway policy. Hence, 
it has not always been possible to secure the support 
for mining enterprises which they are fairly entitled to 
demand. This is to be regretted; for China is a 
country of admittedly great mineral wealth, which, 
| properly developed, must give a tremendous impetus to 
| industrial and commercial progress. And seeing that 

the Chinese authorities are not alive to, or at all in- 
clined to recognise, these possibilities, no opportunities 
ee be lost of enlarging upon the advantages that 
| 


as 


must accrue from such developments. 
At the present time the principal mining enterprises 
in China are for all practical purposs foreign-owned, a 
| state of affairs that, not unnaturally perhaps, is re- 
garded in Chinese circles as unsatisfactory. The 
| Chinese ideal at the moment is to reduce to a minimum 
| foreign interests, an aspiration which must command a 
measure of sympathy and recognition when we sum up 


some observers to promise the inauguration of a more ' the various factors in the councils of the nation in 
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Peking. On the other hand, it is essential that the 
means employed to give effect to the Chinese ideal 
should be met with all possible firmness when they de- 
part from the principles of fair dealing. 

Some years ago various concessions were granted to 
foreigners, and assignments of rights were made by 
Chinese to foreign companies, with results highly ad- 
vantageous to the progress of China, but supremely 
distasteful to the present generation of Chinese states- 
men. In other words, enterprises of the greatest 
utility, which were then initiated not only without pro- 
test, but even with Imperial sanction, are now re- 
garded with dislike because they happen to be financed 
and controlled by foreigners. The result of this atti- 
tude of mind is that a system of molestation and 
obstruction has gradually been brought into existence, 
and a situation of grave complexity is arising. To 
such a state of affairs the only answer is a firm stand 
by foreign Governments whose nationals are in- 
terested, and if existing rights are to be properly safe- 
guarded, the Peking Government must be induced to 
appreciate the fact. An exhibition of firmness is espe- 
cially desirable, because a favourite method with the 
Chinese in times of difficulty is what is vulgarl, 
known as a “‘ try-on.’? They embark on a policy, often 
without a shred of justification, and develop it as far 
as they are allowed. 

In the old days the usual answer to this procedure 
was a gunboat, and even in these more civilised days 
there are times when it must be made perfectly clear 
that force can readily be made available in support of 
sound premises. In the opinion of many, China should 
be made to realise that, while existing arrangements 
resulting from a previous state of affairs must be 
respected, every assistance which sympathy and sup- 
port can supply in enabling China to develop on her 
own lines will be forthcoming in the future. It is 
believed that much real progress will then be made on 
thoroughly sound lines. 


(To be continued.) 








FACTS AND THEORIES ABOUT OUR EXPORTS OF 
COAL. 


A FEW months ago, as a well-informed correspondent 
reminds us, the coal trade began to fear that 1909 
might prove the worst year since 1905. Production 
was rapidly diminishing, prices were falling, and wages 
were declining in nearly all the coalfields. Since 
January, however, the demand has begun to eed 
although the reaction has not quite spent itself, owing 
to the operation of the low-priced contracts, arranged 
in the autumn and winter of last year. The total ex- 
ports of coal up to the end of June were 314 millions, 
220,000 tons more than in the corresponding period 
of last year. But in spite of this increase in quantities, 
there is actually a fall as measured in gold prices of 
£2,600, Ooo. The principal falling of in quantities 

was to Germany, while the exports to France and 
Italy both showed an improvement. The falling off 
in the demand for Germany and the low countries has 
particularly affected the ports of the East Coast, 
whereas the export trade from the Bristol Channel 
shows a considerable improvement on last year. 

With the exception of gold there is probably no form 
of export which distresses the fiscal patriot so much 
as the export of coal. If we rightly recollect, when the 
Tariff Reform League was started Mr Vince wrote a 
semi-official pamphlet advocating the restriction or pro- 
hibition of the export of both coal and machinery from 
the British Isles, on the logical and consistent ground 
that those who sell coal or machinery to the foreigners 
are helping them to compete with, and perhaps to ruin, 
our home manufacturers. But so many powerful in- 
terests are engaged in these great trades that the Tariff 
Reform League has quietly dropped its proposals about 
coal, and has substituted for an export duty upon 
British machinery an import duty upon foreign 
machinery. 


The result of this last substitution would 
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be that the home manufacturer instead of the focus 
manufacturer would be subjected to a handicap, as he 


would have to pay more for his machinery. 


Another 


objection to the foreign coal trade comes from those 


who regard it as an exportation of national capital, ; 





at one time the probable exhaustion of our coal fields| 
was employed very usefully as an argument for increas. 


ing the Sinking Fund. 


As it is now, however, 


scienti- 


fically proved that our coal fields will not be exhausted 
for many hundreds of years, and as it is by no means 
certain that coal will not be rendered obsolete as a 
source of power for manufacturing purposes by some 
revolutionary invention before our resources are ex. 
hausted, it seems to us that the more coal we can sel] 
at a good profit the better. 
the most useful article of all in the maintenance of oyr 


maritime and commercial supremacy. 


Moreover, coal is perhaps 


But for it our ex. 


ports, being mainly of manufactured goods, would be 
much lighter and less bulky than our imports, which 


are mainly of food and raw material. 


Coal, 


therefore, 


largely takes the place of ballast, and the provision of 
bunker coal constitutes an important source of national 


profit and income. 


Moreover, although coal is properly 


classed as a raw material, there are few articles manv- 
factured in this country which contribute so much 
direct employment to wage-earners. 

Interesting light has been shed on our coal export 
trade in a return issued this year by the Board of Trade, 
which shows to what extent the different ports of the 


British Isles are concerned in the export of coal. 


The 


return deals with the years 1907 and 1908, but before 
turning to it our readers may be interested to see the 


exports of coal for the past few years. 


The following 


table shows the production and export of coal at ten- 
year intervals from 1873 to 1901, and in each year from 
that date onwards :— 


Production. 
Tons. 
128,680,131 
163,737,327 
164,325,795 
219,046,945 
227 095,042 
230,334,469 
232,428,272 
236,128,936 
251,067,628 
267,830,962 
261,506,379 


Percentage 


Exports. of Exports to 
Tons. Production. 
12,617,566* .... 98 
22.775,634* .... 139 
27,708,128 .... 169 
41,877,061 .... 191 
43,159,046 - 190 
44,950,057 195 
46,255,547 .... 199 
47,476,707 .... 203 
55,599,771 .... 221 
63,600,997 .... 237 
62,547,175 .... 239 


. Includes cinders and fuel. 


In 1901 was imposed the war tax of 1s a ton on all 
exported coal, except such as was valued at less than 
The duty did not greatly influence 
| production ; but it was removed in 1906, and the sudden 
expansion of exports which then occurred tends to con- 
firm the supposition that had there been no tax our ex- 
ports would have formed a large proportion of the total 
production in the preceding years. 


6s a ton, f.o.b. 


The share 


which coal represents of our total export 


trade is shown by the following table, which gives the 
declared value of our coal exports for the same years 
as before, together with the declared value of the “total | 
British exports and the proportion :— 


our coal exports stood relatively very high. Both 
these results indicate that our coal export trade is late 
a 


Total 
British 
Exports. 

£ 


255,164,603 
239,799,473 
218,259,718 
280,022,376 
283,423,966 
290,800,108 
300,711,040 
529,816,614 
375,575,338 
426,035,083 
377,219,579 
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Exports Percentage 
of of Coal to 
Coal. Total 
£ Exports. 
13,188,511+ .... 52 
10,645,919¢ .... 44 
13,540,607 .. 6:2 
28,744,984 .... 105 
26,307,351 . 93 
26,036,303 . 90 
25,491,414 .... 85 
24,859,129 wo we 
30,069,397 oo we 
40,170,296 . oF 
39,546,169 .... 105 


+ Includes cinders and fuel. 

The lowest percentage since 1900 was reached in | 
1905, a year when trade was well on its way to a te 
covery from the depression of the previous few years, | 
while in 1901 and 1908, both years of declining trade, 
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in feel 
feeling the effects of bad trade. 
useful part in the wage market. 
The return gives the total exports of coal for the 
tited Kingdom in 

acacia with 63,600,947 tons for 1907- Of this 
England and Wales was responsible for 5314545316 tons 
in 1907 and 52,777,135 tons in 1908, while Scotland 
exported 10,146,631 tons In 1907 and 9,770,040 tons in 
1908. Ireland does not export any coal. These figures 
| clearly show that, however severely our other export 
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1908 as 62,547,175 tons, which | 


| trades suffered from the depression of 1908, our coal | 


exporters came off very well indeed. 

Of the coal exporting ports of England and Wales 
Cardiff is by far the most important, 17,356,162 tons 
being exported in 1907 compared with ‘16,774,535, in 
1g08. In both years business in Cardiff was briskest 
during the last quarter of the year. Next in importance 
to Cardiff come Newcastle and North and South Shields 
with an export trade of 11,284,479 tons in 1907 and 
12,440,003 in 1908. Hull and Blyth, which come next, 


both export about the same quantity of coal, the former | 


exporting 3,527,724 tons in 1907 and 2,888,514 in 
1go8, and the latter 3,821,850 tons in 1907 and 
3,989,724 in 1908, but Sunderland and Swansea run 
them very close, Sunderland with 3,259,422 tons in 
1go7 and 3,293,057 in 1908, and Swansea with 
2,895,550 tons in 1907 and 2,968,696 in 1908. The 
following table shows the other ports in England and 
Wales which export over a million tons of coal :— 


1907. 1908. 

Tons. Tons. 
NE cp erictne Cabeteeeeinxenenes 3,803,443 3,921,836 
ED acncndbend spdenyascs caseccns 1,563,473 1,527,782 
ie i ag i eat, .. 1,409,757 1,218,267 
Port Talbot......+.; As sae ee net 1,401,382 1,299,329 
NN FI) on vic vaccecccucesncs 980,124 1,002,369 


The other ports in England and Wales with a coal 
export trade of any size are Manchester (including 
Runcorn) with 512,695 tons in 1907 and 216,816 in 
1go8, Liverpool with 641,618 tons in 1907 and 521,963 
} in 1908, Lynn with 415,414 tons in 1907 and 220,868 in 
1908, and Boston with 317,807 tons in 1907 and 
218,744 in 1908. 

Turning to Scotland, we find that the following ports 
export over a million tons of coal annually :-— 


1907. 1908. 

Tons Tons. 
NEN aiid yada eis ee candies dlaetow ay 2,435,456 2,233,953 
Ios 29 Bote oe ee ge ae 1,873,250 1,774,436 
DR ieee ec ke ig See eae tee 1,725,934 1,900,228 
ONE ob ca kuckercuckees tees 1,529,619 .. 1,542,728 
iin asd abode ili dlanie ie atl ahd 1,265,345 .. 1,156,431 


The three other principal coal exporting ports of 
Scotland are Alloa with 219,201 tons in 1907 and 
179,078 in 1908, Barrowstoness with 709,690 tons in 
1907 and 638,544 in 1908, and Kirkcaldy with 122,217 
tons in 1907 and 102,937 in 1908. 

Another table in the return shows the direction and 
destination of our coal experts. The countries that 
absorb most of our coal exports are France, Spain, and 
) Portugal, and countries with ports on the Medi- 
| terranean—30,081,353 tons going to them in 1907 
} and 29,330,259 in 1908 The North Sea and 
| Baltic districts take very nearly as much—importing 

29,478,975 tons in 1907 and 26,131,805 tons in 1908. 
Of this quantity quite a small proportion goes to 
Germany, and that which does so is to be attributed to 
the requirements of her mercantile marine. The tables, 
in tact, bear out the opinion of a leading member of the 
trade, who has asserted that ‘practically no British coal 
goes to Germany nowadays for industrial purposes. 
Brazil, Uruguay, Argentine Republic, Paraguay, and 
the Falkland Islands together imported from us 
$335,911 tons in 1907 and 4,697,780 tons in 1908, 
while Peru, Ecuador, Chili, and the Pacific ports of the 
United States imported 774,564 tons in 1907 and 
592,298 in 1908. British North America, the Atlantic 
ports of the United States, the Central American 
States, and the British and foreign West Indies im- 
ported 276,287 tons of coal from us in rgo7 and 317,059 


ne A a 
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able quantity of coal from us are as follows :— 
1907. 1908. 
West Coast of Africa, Ascension, and St Tons Tons. 
PN esGuke odes da cknwhscuages eee 548,189 488,755 
PE MOT INO, areas ccd duudoosie ss .. 107,405 85,279 
East Coast of Africa, Mauritius, &c. ...... 286,754 232,891 
I As 66 Ck i ek s Se puccincwene 223,725 197,886 
Ceylon, Straits Settlements, &. .......... 484,784 .. 473,163 
The return concludes by showing the quantity of coal 
shipped at each port in the United Kingdom for ships’ 
use on foreign voyages for the years 1907 and 1908 re- 
spectively. The principal coaling ports and the quan- 
| tity of coal shipped are as follows :— 
1907. 1908, 
Tons. Tons. 
NE. bese vetiwsd Gtarenatendananes 3,120,716 .. 3,102,425 
WEEE haces sda eid Ce chehaneeanaees 2,995,316 .. 3,075,150 
CE cnctde ied Gudandeiwneberee ena 1,024,7€6 1,056,749 
REM AS EAA ad ORK EEC CEL ECE RECE Ea 1,270,394 1,271,964 
MR i citiduestene adimaeukee nantes 1,310,251 1,245,407 
Newcastle and North and South Shields 2,003,730 2,392,267 
it iota aditheanie caus 1,180,509 1,281,337 


The other large coaling ports are Newport, which 
shipped 608,640 tons in 1907 and 683,202 in 1908, Man- 
chester (including Runcorn) with 443,152 tons in 1907 
and 382,460 in 1908, Southampton with 543,979 tons 
in 1907 and 545,701 in 1908, and Blyth, which shipped 
377,485 tons in 1907 and 392,664 in 1908. The total 
amount of coal shipped from the United Kingdom for 
ships’ use was 18,618,828 tons in 1907 and 19,474,174 
tons in 1908—a very remarkable result when the com- 
parative state of trade and shipping in these two vears 
is taken into consideration. 





THE YEAR'S WORK AT THE MINT. 


THE annual report of the Deputy Master of the Mint 
tells us this year of diminished activities. Following 
on the record production of 1907, the demand for Im- 
perial coins in 1908 has shown a marked decline. In 
comparison with 1907, there has been a decrease of 36 


millions in the number of coins struck, and of 
£:7,600,000 in their value :— 

Mean of 

10 years, 

1906. 1907. 1908. 1898-1907. 

Meta! £ £ £ £ 

Gold 12,165,000 .. 20,951,000 .. 14,600,000 .. 9,820,424 

Silver 1,705,070 .. 2,019,828 .. 815,751 .. 1,219,177 

Bronze .... 84,520 .. 227,550 .. 155,580 .. 136,488 

14,054,590 .. 23,198,378 .. 15,571,331 .. 11,176,039 


The output for 1908 is, however, still greatly in ex- 
cess of the mean figures for the last ten years. Pro- 
bably no other explanation of the relative decrease need 
be sought than the abnormally large production in the 
preceding year. The general trade depression in the 
early part of the year may also have had some effect, 
as for example by increasing the amount of coin held 
by the banks, and thus diminishing their demand. 
That there has been such an increase in the gold and 
silver coin held by the banks is shown by the report. 
It amounts to an increase of £17,000,000 worth of 
gold coin, and of 41,700,000 worth of silver coin over 
the amounts held in 1907 :— 


Banks in the 
United Kingdom. 


ate. 
1907, June 30.—Gold coin.............. 33,296,802 
ee 5,105,191 
1908, June 30.—Gold coin.............- 50,369,167 
OID ax vc wéaicnnce 6,832,798 
\ 


The difference is, however, due to other causes be- 
sides commercial depression. The returns for 1908 
were made on a Tuesday; those for 1907 on a Satur- 
day, after the week-end withdrawals. But the greater 
part of the increase must be due to the slackness of 
industry, the abundance of credit, and the very large 
issues of 1906 and 1907. 
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The gross issue of £/14,600,000 worth of gold coin- 
age has been reduced by the withdrawal of light gold 
coins to the nominal value of £3,300,000, the value of 
the deficiency in the weight of which was £35,231. 
This shows an increase of £600,000 over the 
£2,700,000 worth of light gold coins withdrawn in 
1907 ; and the percentage of the value of coins weighed 
at the Bank of England accepted as light shows an in- 


crease from 3.94 in 1907 to 4.53 in 1908 in the case of | 


sovereigns, and from 17.58 in 1907 to 18.23 in 1908 in 
the case of half-sovereigns. The withdrawal of light 
coins, however smail may be its effect upon the total 
number in circulation, is one of the ultimate founda- 
tions of the standard of the currency, and any in- 
crease in the percentage accepted as light is a healthy 
sign. There are other proofs in tle report of the 
vigilant attention given by the authorities of the Mint 
to the matter of withdrawals. We read for the first 
time of the exercise by the Sydney and Melbourne 
branches of the Mint of their authority to receive light 
gold coin, Sydney having withdrawn gold coins to the 
nominal value of £136,424, and Melbourne to the 
nominal value of £222,405. For the first time, also, 
in 1908, a systematic withdrawal of worn bronze coin 
has been made. Arrangements were made for the 
withdrawal of the coin at some thirty selected post 
offices, with the result that 44,631 7s 6d worth of 
pennies and £828 12s 6d worth of halfpennies were 
withdrawn. The very large variation of these from 
standard weight, a loss of about 114 per cent., is 
evidence of the necessity for the measure. In con- 
trast to the increase in the withdrawal of gold coins, 
and the new policy of the systematic withdrawal of 
bronze coins, the withdrawal of worn silver coins has 
diminished :— 


Nominal Value 
of Silver Coin - 


Financial Withdrawn. Loss. 
Year. £ s d s da 
ROOK csclveceesss 745,263 14 0 56,992 14 7 
| eee 352,959 9 3 29,348 12 7 


The nominal value withdrawn is less than for any 
of the four preceding years. The general public will be 
rejoiced to learn that in the course of these with- 
drawals the extinction of the treacherous double florin 
steadily proceeds. Of the £533,125 worth minted, 
£328,476 worth have been withdrawn and melted, 
and soon it may be hoped this deceitful coin will no 
longer be able to betray us by its masquerade as a 
crown. 

Turning from the financial to the technical aspect of 
the year’s work, we notice with interest and regret that 
the experiment of an aluminium coinage for Nigeria, 
East Africa, and Uganda has not proved successful. 
Aluminium proved unsuitable to hot climates, and is 
being replaced by nickel-bronze. In view of the great 
beauty which aluminium possesses as a material for 
coin and medal work, its practical failure may be re- 
gretted on exsthetic grounds. 

A decided increase in the efficiency of the Mint as a 
factory is disclosed by the report. We may refer in 
particular to the diminution in the quantities of the half- 
manufactured article, which it has been necessary to 
obtain from outside manufacturers. Only about half the 
weight of gold and silver bullion melted in 1907 was 
melted in 1908, but about twice the weight of bronze 
bars ; and, owing to this increased output, the amounts 
of bronze blanks which had to be purchased was re- 
duced from 504 tons (in 1907) to 56 tons, with a conse- 
quent financial saving. | 120,916,969 coin blanks were 
cut during the year, being 1,742,361 more than in 1903, 
the previous record year, and there has been a fall of 
10 per cent. in the number of gold pieces rejected. The 
Operative Department is to be congratulated on the 
technical changes which have led to so substantial an 
increase in output, 
quality. 


coupled with an improvement | 


ten 


THE COTTON INDUSTRY. 


Tue Board of Trade returns for June in regard to oy, 
shipments of cotton piece goods show pretty much the 
same yardage as in the same month of last year, but 
the figures are below 1907. The statistics for the past 
six months are considerably smaller than in the corre. 
sponding periods of the two previous years, as will }y 
seen from the following table :- 


——me 


Six Months 


Ended 
June. June 30. 
Yards. Yards. 
ee eeeee 444,735,100 3,135,841,600 
BE webaied aan «-.++ 429,442,000 .. 2,848,750.800 
DE Cuticasdwewans 430,729,500 .. 2,662,453,500 


The chief countries showing a decrease this year op 
last are as follows :— 


Yards. Y ards, 
Bombay .......... 187,000,000 Brazil ............ 8,800,000 
MEBs sccccscosse 57,700,000 Persia ............ 6,600,000 
SL. cdcsccccecas 23,800,000 Morocco .......... 6,400,000 |) 
ER: caine tne ee 14,700,000 | Mexico ............ 5,600,000 
Venezuela ........ RA BO ee | BIOER occccvcccsccce 4,800,000 | 
The leading cases of increase are :— 

Yards. Yards, | 
GOD divevcsecves 60,000,000; U.S. of America .... — 6,000,000 
TEE. -weshsenens 60,000,000| Foreign W. Africa .. 5,400 000 | 
REE ccccccncense 17,000,000'S. Africa .......... 4,500,000 
Argentine Republic —8,700,000|Chile ............ 4,000,000 


During the past three months cloth has been, on the 
whole, in comparatively small request, but during the 
last few weeks a fair amount of 
entered for India in fine goods. 
behind, and are still slow. China has absorbed more 
than expected, and Turkey and Egypt have done fairly 
well for Lancashire. The great falling off in shipments 
this year has been India. Stocks up-country in our| 
dependency have been materially reduced, and as the| 
mensoon rains are generally favourable so far, it is| 
assumed that sooner or later the native dealers in| 
Be mbay and Calcutta will enter the market more freely 
in all kinds of goods for delivery later on in the year. 
Speaking broadly, our manufacturers are struggling | 
hard to keep weaving machinery at work. Engagements 
are variable, but in almost all cases trade is being | 
carried on at a loss. This week business is for the most | 
part at a standstill, owing to the further considerable | 
rise in the raw material. It will probably take some | 
weeks to adjust values on the other side. 

Our exports of cotton yarn keep up to a rather sur-| 
prising extent, June being more than the same month of | 
last year. The figures for the past half-year are below | 
1908 and the year before, as will be seen from the fol-| 
lowing table :-— 





Six Months } 


June, exded June 30. 
Lbs. Lbs. 
ae be oi ed a td el 17,756,800 112,918,000 
ES cade 16,707,600 . 115,227,600 
Reinvent 17,918,900 .. 106,646,200 


The chief cases of decreases this year so far on last. 
year are :— 


Lbs. Lbs 
Madras ............ 4,089,000) Netherlands ...... .- 1,220,000, 
GO sccccscces 3,400,000 | Austria ............ 1,110,000 | 
OO eer 2,300,000 Sweden ...........- 839,000 | 
BEN Gc eb0cesinee 2,200,000 | Belgium............ 800, 
DE: da saeinenmen 2,200,000 | Norway ..........-. 350,000 | 
The countries with an increase are :— 
Lbs. | Lbs. 
NS ccenneviin . 3,800,000 | United States ...... 1,400,000 | 
TE ccovseseuene 2,400,000 | Roumania ........ 1,000,000 | 
EEA . ccs cenens 2,000,000 Japan ........++.- 260,000 | 
CE via ccccccesesce 1,400,000 


Spinners of American yarns have had a bad time this | 


year in point of margin, and this week things are worse | 
owing to the recent big rise in cotton. The margi. 
between the raw material and the finished yarn to-day | 
is seriously on the wrong side, there being a net loss 09 | 
every pound turned off the spindles to the extent of | 
nearly 3d per pound. The fact that short time has been | 
organised for the next three months telfs its own tale. 
It is thought, however, that the condition of affairs re 
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ouires something more drastic than stopping two days a 
week only. It is clearly a case of over-production. 
Egyptian yarns are in a better position than American 
descriptions. Bolton spinners of fine numbers are better 
engaged. The trade is unremunerative, but, on the 
whole, there are no serious losses. The yarn shipping 
demand of all kinds is of fair extent, but there is no 
vreat flow of business coming round. 

~ On April 1st middling spot American in Liverpocl 
was officially quoted at 4.99d. A rise in values imme- 
diately occurred, for about the middle of the month the 
feure reached 5.46d. At the end of April the quotation 
was <.=3d. During May there was a further advance, 
the rate on the 15th being 5.79d, 5.95d was touched on 
the 20th, and the month closed at 5.88d. During June 
there was a further substantial upward movement. By 
the 22nd the figure was 6.o1d, and on the 30th 6.22d 
was recorded. This week another upward spurt has 
occurred, the quotation on Wednesday last being 6.72d. 
The great rise is put down to speculative manipulation 
in the States, and to more or less interested reports oi 
an adverse nature respecting the growing crop. The 
Washington Agricultural Bureau, issued this week, 
gives an average condition at 74.6 against 81 last year, 
and the total acreage pianted is put down at 31,918,000 
against 33,370,000 last year. 

The outlook in our staple trade is most uncertain. 
Cloth values are much higher than at the beginning of 
the vear, and it is feared that the current level of prices 
will tend to restrict buying operations in our leading 
outlets. Manufacturers of piece goods from bought 
yarn seem likely to have a very dragging trade during 
the remainder of the vear, and spinners of American 
yarns do not look for much improvement in the margin 
for several months to come. 1909 will prebably turn out 
to be a most unprofitable year for producers. 








RHODESIAN MINING—MINERALS OTHER THAN 
GOLD. 


TiouGu the recovery of gold is the chief mining industry of 
Southern Rhodesia, the country offers great possibilities for 
finding many other valuable .minerals. The existence of a 
large number of base metals has already been proved, and 
some of these, when worked under favourable conditions, 
have been found to be of high commercial importance. 
Coal, the chief of all minerals, has been discovered in 
many parts of the territory. The largest known field is at 
Wankie, and ever since 1903, when the railway from Bula- 
wavo to Victoria Falls reached the colliery, it has been 
rapidly increasing its output. The seams are thick, and 
yield a better steam coal than any other in South Africa, 
and it makes excellent coke. The formation can be traced 
in a broken line through the South of Matabeleland, as well 
as through the whole of the North. The Chartered Com- 
pany holds a large interest in the Wankie Colliery, and uses 
the coal on the whole of its railway system, besides securing 
for it in 1908 a large contract from the Cape Government 
Railw ays. The demand for coal should be greatly increased, 
as it is anticipated that the Broken Hill and Katanga 
Copper Mines will require a considerable quantity for their 
‘iting operations. Only a few gold mines at present use 
coal for fuel instead of wood, and these are in districts where 
ll the forest has been cut down; nor is it probable that gold 
mining companies will burn coal for some time to come, as 
the high price it commands, owing to lack of competition, 
forbids it. Except for the Wankies, the large areas where 
coal is likely to be found have been little prospected, as no 
branch lines have yet been extended to tap them. The 
Wankie coal supply, which for 1908 amounted to 164,114 
tons, 1s at present more than sufficient to meet the demands. 
_ Silver is always found in Southern Rhodesia as a by-pro- 
cuct in the recdévery of gold. Over three-quarters of a 
million ounces to date have been produced in the country. 
Copper occurs in many districts, both as native copper 
and also as sulphides and carbonates, as well as in other 
combinations. The ore is often very rich, though irregular 
in value; sometimes the encasing walls contain 3 and 4 per 
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cent. of copper, and under favourable economic conditions | 
these enormous bodies could be worked for a profit. It is | 


necessary, however, that coal should be found in their imme- 
Gate neighbourhood, in order that smelting furnaces may 
be established at the mines, and the ores reduced to a suffi- 


\| ciently small bulk and purity to allow a profit after pay- 
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of railage to the coast and shipment to England. From 
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the geological formation it is probable that coal seams 
occur at no great distance from these low-grade copper pro- 
perties. Copper already forms one of the mineral outputs 
of Southern Rhodesia, but chiefly as a by-product in the re- 
covery of gold. ; eo 

Iron in many forms is found throughout the country, and 


it is constantly met with as banded ironstone or ferruginous 
schists. . Though the metal is of such enormous use, it can- 
not be worked on a commercial basis to any extent for some 
years, owing to the low price which it commands. _ Iron 
mining, therefore, can only be carried on profitably in the 
country under the most favourable conditions ‘The ore 
occurs in many varieties, such as magnetite, hematite, and 
limonite, and forms from 60 per cent. to 7o per cent. of the 
constituents of the rock. Chromite or chrome iron is also 


found in many districts. 
annually shipped to England, but the low price it commands 
only permits of this industry being carried on when a mine 
a railway. Tungsten is of commercial val 
found in many parts of the country as wolfram or tungstate 
of iron and manganese, and as scheelite or tungstate of 
lime. Both ores are exported. 

Lead is also widely distributed, chiefly as galena, but the 
and it is usually 


Over 25,000 tons of this ore are 
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quantities are generally insignificant, by- 
product in the recovery of gold. The total tonnage pro 
duced up to the end of 1g08 was 3,630. 

Antimony occurs in several districts, and is sometimes 


associated with gold and silver. <A certain number of work- 
abie deposits have been proved in Matabeleland, and a con- 
siderable quantity of the ore is annually mined and shipped 
to England. Asbestos exists both as chrysolite and as a 
form of hornblende. It is often found in pavable quantities. 

Besides the above-mentioned minerals, cobalt, molybde- 
num, magnesite, mica, zinc, and many other ores are found, 
some forming only a small constituent of the rock to which 
they belong, others, again, being in quantities of consider- 
able economic value, but whether in payable or in unpayable 
forms, they offer a wide field for research, and splendid 
opportunities for further investigation of the industrial re- 
sources of this great territory. 

The visit of the directors of the Chartered Company in 
1907 provided the much-needed opportunity for the repre- 
sentatives of the Chambers of Mines to discuss with the 
directors the terms under which the people could work base 
metals. Hitherto little mining had been carried on except 
for gold, as the legislation affecting base metals was not 
sufliciently favourable. It was obvious that the encourage- 
ment of other mining industries would greatly add to the 
general prosperity of the country, and would also largely in- 
crease the railway traffic to the coast. The high rates on 
the railways had been partly due to the fact that the trucks 
were obliged to return empty, but if there existed a large ex- 
port trade of base metals, the railway receipts would be 
greatly increased, which would permit of a corresponding 
reduction in the existing tariff. The representatives of the 
Chambers of Mines pointed out that as base metals, unlike 
gold, had to be exported in large bulk, the expense of the 
railway rates and shipping freights greatly reduced the 
profits, so that the industry would not bear such a heavy 
royalty as gold. They advocated, therefore, a percentage on 
profits, but the directors refused to accede to this proposal, as 
they said that mining for base metals was still in an experi- 
mental stage, and a tax on profits could only be considered 
when the industry became permanent. They acknowledged 
that legislation could only be of a temporary nature, as there 
was no past experience on which to frame any measures. 
They further stated that the prices of base metals, unlike 
gold, were subject to market and other fluctuations, and the 
difficulty of fixing a tax, therefore, became increased. The 
directors, however, put forward a tentative scheme until the 
result of experience should allow of fresh proposals being 
considered. These suggestions were passed into law by the 
Legislative Council under the Mines and Minerals Amend- 
ment Ordinance, 1907, which read as follows :— 


‘* The holder of any mining location pegged and registered on or 
after the rst day of January, 1908, as a location of bismuth, cobalt, 
copper, mercury, molybdenum, nickel, thorium, and allied sub- 
stances, tin, tungsten, scheelite. uranium, vanadium, mineral oils, 
natural gas or salts, may work the same for profit after due notice 
to the Secretary for Mine:, and shall pay to the British South 

| Africa Company a royalty at the rate of three pounds per centum of 
the gross value of the total monthly output.”’ 

‘‘ The holder of a mining location pegged and registered on or 
| after the rst day of January, 1908, as a location of aluminium or 
| any of its compounds, antimony, asbestos, barium, strontium, 
|chrome, graphite, gypsum, iron, lead, magnesite, manganese, 
| mica, and zinc, may work his location for profit after due ro‘ice, 
| and shall pay to the company a royalty of two pounds per certum 
| of the gross value of tbe total monthly output. 

} 


| “Precious stones have only within the last few years been 
| found to any extent in Southern Rhodesia, the legislation in 
| regard to prospecting for diamonds being so unfavourable 
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that few troubled to search for them. The Chartered Com- 
pany, in the early days, had granted to De Beers a monopoly 
over all the diamonds found in the country, and this conces- 
sion resulted in numerous agitations and constant conflicts 
between the settlers and the company.. The company at 
length, realising the enormous mistake it had made in 


















































































velop its resources, has now taken steps to test in the 
English law courts the validity of the rights which had pre- 
viously been granted to De Beers. 


Meanwhile, a syndicate had entered into a_ special 
agreement with De Beers, and was allowed to pros- 
pect for diamonds until December 31, 1909, and 


retain, without making any payment, all precious stones 
which it might find. But after the above-mentioned date 
it had toenter into a fresh arrangement. The syndicate met 
with considerable success in its prospecting operations, 
which were confined chiefly to the Bembesi district, and 
found not only diamonds and other precious stones by allu- 
vial digging, but also reported the discovery of large pipes. 

After the existence of diamonds in the country had been 
proved, the Chartered Company promulgated a diamond 
ordinance, which permitted a person to prospect for dia- 
monds; but the form of this prospecting was not prescribed 
by the ordinance, so that the company remained free to offer 
such terms as might from time to time appear advisable. 
Up to December 31, 1908, 7,020 carats of diamonds had been 
recovered, besides about 100,000 carats of other precious 
stones, which included chrysoberyls, sapphires, rubies, and 
topazes. If the company could offer more favourable terms for 
working diamonds than the present law allows, there would 
undoubtedly be an immediate activity in prospecting for 
precious stones. 





Notes on Business and Finance. 


The Home Railway Market.—Through many weeks 
of depression in the Home Railway market, writes a 
correspondent, confidence has grown of better things 
in the autumn. The Stock Exchange, of course, is 
always going to have good prices ‘‘ after’’ such and 
such a time, but the market has had more solid ground 
to build upon than usual. That the market would have 
to work through a dull and uninteresting six months 
this year, from January to June, was frankly admitted: 
the only thing that could have dispersed the dulness 
was good trade, and few people looked for any marked 
improvement in commerce until the turn of the half- 
year. The Board of Trade Returns, however, closely 
studied, emphasised the impression that with June or 
July things might improve, and better prices result 
for Home Rails, a view that is certainly supported 
by the June returns. Beyond the trade returns, more- 
over, lie the anticipations of the railway companies 
having succeeded in the establishment of sweeping 
economies. Were it not for this, the traflic decreases 
shown by most of the leading lines would be enough to 
plunge the market into still deeper melancholy, but it 
has come to be generally known that a good part of the 
traffic losses will be covered by reductions in expenses, 
though the full economies will not be felt till the second 
half of the year. The cheapness of money makes 
another item in favour of Home Railway stocks, and 
there is still another in the tradition that market acti- 
vity moves in a cycle. Therefore there is much look- 
ing-up of quotations, past and present, and there is 
useful information to be gleaned by comparisons of the 
lowest levels reached during a period of 5} years, up to 
June 3oth last. Here are ‘* Heavy ’’ stocks, with 
current prices for the purpose of reference :-— 





| } | 

Stock. 1904. 1905. 1906.|1907.|1908. 1909, Now. 
Great Western ........ | 130 1354 1223: 1133! 115g 1173 1214 
Lancashire and Yorkshire, 873) 103f 100 , 914 844 864 90 
Midland Preferred ...... , 644 66 64) 603 61 614 624 
Midiand Deferred ...... 594) 624 624 533; 534) 534 574 
North-Eastern ....... ...| L3Lh) 1339, 1349 130g, 127 | 123g 128 
North-Western.......... | 1423) 147 1474. 1294 1293 1304 136 


From these figures the inquirer is naturally led to look 


average for the past half-decade. Accordingly the 





iving a vast monopoly to a body which never attempted to 


into the final column, and to compare it with the 
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| years 1904-1908, inclusive, are grouped, and the 
average lowest prices for the period are as follows -_ 

i Present 
Average — 

4 ’ Bel 

Stock. 1904-8, Now. Average 

| Great Western ......... soccccees 1254 «0. UMA 1... Q° 
Lancashire and Yorkshire........ 934 .... 90 .... 34 
Midland Preferred ............4. 65h .... 62h 1... ] 
Midland Deferred .......... cove WER cece OS un... 2 
North-Eastern ......... eveccees ~ Sle .... 1283 1... 
North-Western........... Sececee (SEE coco BBB aye 34 


The surprising fact is brought out that the current | 


prices should be within a few points in each case of 
the average lowest in the five years, and, moreover, it 
has to be remembered that the period has been a had 
one for many reasons for Home Railway stocks, 
Another table will show the lowest prices of more specus 
lative issues :— 


Stock. 


1904. 1905. 1906. 1907. 1908,| 1909 





No 


Brighton Deferred ...... 102i 1164 1114 66} 723) 82 893 
Great Eastern ...... +++ 824 809 795; 62> 61) 614 63 
Great Northern Deverred.. 344 33g, 394, 32} 382) 41) 44 
Hull and Barnsley ...... 33. 403 423, 45; 444! 453 49 
| London & S.-Western Def. 46 524 443) 38} 39}, 393 403 
Metropolitan Consolidated 83 864 59 314 343) 34 49 
South-Eastern Deferred... 47 | 483 449| 274, 27'| 31) 3% 


Applying the same scale of average prices to these 
stocks, and comparing the quotations with those now 
ruling, we get these results :— 

Present 
Price, 
Above 

or Below 

Average, 
— 4 
—10} 
+ 6; 
+ 73 


Average, 


| 

Stock. 1904-1908. Now. 
Brighton Deferred ...........+. Te ew Ras 
Great Eastern 


Great Northern Deferred ........ 38 
Hull and Barnsley 
London and S.-Western Deferred. . 
PEOOIOTER sc cescceccccescececs 59 -- —19 

South-Eastern Deferred.......... .: eS), a) | 


As might be supposed, this list shows much greater 
variation than that of the ‘‘ Heavy ’”’ stocks, because 
of the more speculative quality of the issues involved, 
but the tables, taken together, afford data for useful 
inference. It would be waste of time to catalogue 
dividend performances just now, with the next batch 
of announcements so near at hand, but so far as may 
be judged on broad lines, it looks as though the in- 
vestor at present prices can count upon 4 or 4} per 
cent. on his money from the better-class stocks. Where 
the market is handicapped most severely is in the in- 
difference of the public. There is little steady flow of 
business ; jobbers blame the public for its apathy, con- 
tending that they cannot make a market active with- 
out co-operation from outsiders. The public retort 
that they have no desire to deal in a market so narrow 
and limited. A good deal rests with the half-yearly 
reports to be published this month and next. If there 
is a fair prospect of the companies doing better and in- 
creasing their dividends, investors may be inclined to 
turn from foreign Government bonds and take an in- 
terest in domestic securties. 


or ee eee eee ee ee eee 


The Russians in Persia.—The despatch of Russian 
troops to Persia at the beginning of this week has, 
naturally enough, caused apprehension among British 
| sympathisers with the constitutional cause in that 
|country, but the declarations,in Parliament of Lord 
| Crewe and Sir Edward Grey indicate that there is at 
| present no cause for serious alarm. Of course, the 
| Russian Government has always had considerable difi- 
| culty in controlling its agents in Asia, even when tt 
| has desired to do so, and the tradition of those agents 
_has been that they must always promote Russian ex- 


pansion. Still, the Anglo-Russian Agreement counts for 


t something, and the Russian Government has formally 


| and sedulously disclaimed any desire to interfere in the 
domestic affairs of Persia; but the road from Enzeli, 
on the Caspian, to Teheran, along which the troops 
\are advancing, is a Russian undertaking, and it 3 
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highly probable that protection may be needed not only 
for its traffic, but for the lives and property of 
foreigners in the Persian capital. No State can rot | 





sibly send troops there except Russia, and they are not 
to advance beyond Kazvin, 86 miles from ‘Teheran, 
unless directed to do so by the Russian er 
in the capital. The Bakhtiari and other bands of 

surgents are advancing on Teheran from different 
the demands of the Bakhtiari are so ex- 


quarters ; 
. that the British and Russian emissaries who 


ce ssive 
save attempted to mediate do not think it worth w hile 
to submit them all to the Shah, and, though one group 


of the revolutionaries may have kept good order in 


rest will be equally unexceptionable, or that dissensions 
may not break out between them which will give an 
opening for robbery and massacre of foreign residents. 
The Russian force, indeed, seems to be unnecessarily 


| Resht, it does not follow that the behaviour of all the 
| 


The situation, it has been said, rese “unbles 


numerous. 

that at Pekin during the Boxer outbreak, only 
that the danger to foreigners is only contingent, 
and only one Power’ can_ intervene. Moreover, 
on that occasion it was Russia that made the 
firs’ move towards withdrawal, and it may well 
be more profitable ultimately to withdraw than 
to remain. The’ British and Russian Embassies 


are working in harmony, and there is no reason, ex- 
cept long habit, for imputing bad faith to the Russian 
Government. But while the fears of some Liberal 
members of the House of Commons may be unjustified, 
we greatly regret that they were prevented from ex- 
pressing ‘them by Mr Rees’ blocking notice. Such 
devices are unworthy of Parliament, and discreditable 
to those who adopt and profit by them. 





Banking Dividends.—\Ve showed last week that the 
half-vear had not been at all a profitable time for 
hankers, as the margin between the market rate and 
the rate allowed on deposits was unusually narrow. 
We showed, too, that the early dividends did not indi- 
cate large profits, as the London and Westminster, 
which was the first to declare its ‘rate, had come down 
from 13 per cent. to 12 per cent. per annum. 
The dividends announced this week are little, 
if any, better, and while the London City and 
Midland, Parr’s, and other large banks _ are 
sull paying at the old rate, the Union of London 
and Smiths has again knocked off its one per cent. 
bonus, leaving the rate at 10 per cent. per annum, and 
the Capital and Counties is paying at the reduced rate 
of 16 per cent., against 18 per cent. last year. These 
reductions, of course, represent large sums, and when 
we come to deal with the reports we shall certainly find 
that the profits in a good many cases are far lower. 
The following table shows the dividends paid at this 
period of the year during the last five years :— 

Bank Dividends, June Half-Year. 


———Per Cent. per Annum.—— 
1905. 1906. 1907. 1908. 1909. 
Bank of Liverpool ...... 14 .. 14 .. 14 4... 14 
Capital and Counties. . a0 ve. ee aw ee ,  e- oet e 
| in Joint-Stock .... °10 .. °10 .. *H0 .. * .. “WH 
{| Lanc ashire and Yorkshire *15 .. *15 .. *15 .. *15 .. *15 
London and Provincial... 18 .. 18 .. 18 .. 18 18 
3 London & South-Western 16 .. 16 .. 16 Te ko ae 
| London and Westminster 13 .. 13 .. 13 .. 13 12 
London City & Midland 18 .. 18 .. 18 .. 18 .. 18* 
| London Joint-Stock .... 11 :. MW o:. 1c. 10 2. 10 
| Manchester & Liverpool 174 .. 174 . - 1%... 1%... TH 
| Metrop litan Bank (of 
| _ England and Wales) .. _ » “223 .. “15 «. 9H 1. 8D 
Parr’s Bank....... om — eee |. wm un 
| nion of London ‘and 
ED 8 ctnvaccnvcass.. OL. Ge on eee ae 
|v United Counties.....1.. 015 6. 15 1. 915 +. S15. #124 
| Williams Deacons ..... o 2 .. °HS we HS US Cw 
| * Interim. 
] The Capital and Counties, which publishes only one 
|| Teport a year, and is now paying on a larger capital, 
| states that after paying its dividend at the rate of 
} 1% per cent., it places £10,000 to the reduction of pre- | 
| mises account and carries forward a balance of 
|4 £51,567. With the interim dividend declared at the 
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71 
beginning of this year, the sum paid out to the share- 
holders will amount to £280, nas so that the sum 
available for distribution must be £:341,507, and de- 
ducting the amount brought forw ard. we arrive ata net 
profit of £ 292,307, against 4,318,716 in the previous 
year. The Union ol London and Smiths states its 
half-year’s net profit as £'190,827,which compares with 
£22455 34 in the first half of 1908. With the amount 
brought forward the sum available for distribution 
£381,435; the 10 per cent. dividend requires. 
£:177,739, against the 11 per cent. dividend of 
£194,939 last year, and the balance forward is raised 
from £190,608 to £203,696. The London City and 
Midland, whose figures, of course, include the North 
and South Wales business, which was separate at 
this time last year, keeps its dividend at 18 per cent. 
in spite of its increased capital. The half-year’s profits 
amount to £.364,710, whereas in the first half of last 
year, without the North and South Wales Bank, it 
made £309,304. With the sum brought forward, it 








is 


has available £540,833; the dividend absorbs 
&: 341,919; £20,000 goes to premises redemption, 


£5,000 to the pension fund, and £173,914 to the next 
account, £176,123 having been brought in from the 
previous half-year. The Manchester and Liverpool, 
the first bank to publish its report, has net profits 
of £184,685, as against £/182,804, so that in this 
case there is actually an increase. The half-vear’s profits 
of the London Joint Stock Bank, which now includes the 
York City and County, amount to 4/188, 300, comparing 
with £124,335 at this time last year, and the Bank of 
Liverpool’s profits for the whole year are £203,968 
against 4,233,605. The London and Provincial has only 
a small decline from £,98,939 to £90,756, and the divi- 
dend is maintained at 18 per cent. 





The Scotch Coal Crisis.—The hopes that were enter- 
tained that the adjustment in South Wales would be 
followed by a settlement of the dispute in the Scotch 
coal trade have been disappointed. The conference 
this week between representatives of the Scotch coal 
masters and the officials of the Miners’ Federation of 
Great Britain proved abortive, because the latter had 
nothing to propose on behalf of the men. The em- 
ployers, as known, wish to reduce wages by the 
equivalent of 6d per day, thereby bringing the nominal 
rate down to 5s 6d per day; whilst the Scotch miners 
in federation have resolved that the minimum wage 
shall not be less than 6s per day, which is the present 
wage. It was hoped that at the conference the Federa- 


is 


tion would have some proposal for obviating the 
strike, but, apparently, they expected concession 
from the coal masters, although the latter had 


made it abundantly clear that they meant to insist on 
a present reduction. The mistake at the conference 
secms to have been that the Federation delegates went 
without any policy or plan. The employers had de- 
ferred issuing their formal notice of the reduction until 
the conference that the Federation asked for had taken 
place, but as that conference ended in nothing, the 
natural consequence was, that the notice had to be 
issued. Thus the matter became more critical than 
ever. At the recent conference of the Miners’ Federa- 
tion it was resolved that if the Scotch coalmasters 
persist in their design to reduce the wages of the 
Scotch miners, the officials must call a special confe- 
rence of the Federation with a view to deciding whether 
Rule 20 shall be put in force to resist the reduction. 
| rule empowers the Federation to take a ballot 
| of the whole of the miners in the United Kingdom as 
|to a general strike at all the collieries. It may be 
| assumed, then, that before the Scotch miners go on 
| strike after the expiration of the 
| notice of the reduction, the Federation will be called 
| on to declare for or against a national strike. This is 
| 
| 
| 


| This 


usual fortnight’s 


the serious issue now before the country. There is, 
| however, time for negotiation and intervention before 
the stoppage occurs in Scotland. The dispute there is 
/eminently one for arbitration. The employers did 
| offer to send the case from their conciliation board to 
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- a, 
shown in the returns for the March quarter. In Mg. 
bourne a more cheerful tone is discernible in Jocaj| 


an. arbiter, but the miners’ representatives on the 
board declined for some reasons of their own. By 
their refusal of a neutral chairman before the situation | financial circles, due mainly to the favourable charact . 
became acute, they certainly alienated public sympathy, | of the season, and in part to the fact that State lees 
but now that they see the whole industries of the | were floated in London and not on the local market { 
country threatened on their acc count, they may be more The Stock Exchange has shown more buoyan y thar | 
reasonable. It is altogether out of the bounds of | for some considerable time. During the past week jn. | 
reason that the whole coal production of the country | vestment stocks showed a slight upward tende nev. 
should be suspended, and our national industries | Broken Hill shares improved also, while copper stocks | 
paralysed, because the comparatively few Scotch | were in good demand. The issue of 10,000  reserye | 
miners think that they ought not to receive less than | shares in Mount Elliott was ov er-applied for by the 
6s per day, whether their employers can afford to pay registered shareholders. Good business was done in 
6s or not. Why should not a compromise be effected local gold stocks. The Sydney stock market has also | 

on the proposed reduction, and the gene ‘ral question of | had a brisk week. Silver stocks have moved up, while | 

the minimum wage be referred to a joint committee of | copper interests have also shown advances. These ad. | 

coal*masters and miners? Like every other question, vances were no doubt due to the improved prices of 
it has two sides, but from an economic pgint of view 


metals, and also to the activity on the London | 
it may be questioned whether the miners are acting | exc hange. 
in their own interest in adopting a minimum wage as 

part of their policy. 





attention to the fact that the London Press ; 
a very poor indication of public feeling. hus 
during the last few years the whole of the! 
so-called Conservative Press—The Times and 
Daily Mail, the Standard and Daily Express, the 
Daily Telegraph and the Morning Post have, we 
believe, advocated compulsory service. And yet it is 
rejected by practically the whole House of Commons by 
Liberals and Conservatives, by Labour men, and by |) 
Irish Nationalists. That Lord Milner and Lord || 
Roberts and Mr Wyndham, with just a few followers 
in the Commons and more in the Lords, are enthu-| 
Siastic supporters of this idea proves nothing. Even in| 
the House of Lords the Compulsory Service Bill of |) 
Lord Roberts is being met by an official Unionist |) 
amendment, moved by the Duke of Northumberland in 
the following terms :— 





| 
The Cost of Conscription.— We have frequently drawn 


Australian Affairs.—Our Sydney correspondent writes : 
—The defeat of the Federal Labour Government on 
Thursday last (27th inst.), the second day of the new 
session, by 39 votes to 30, came about much earlier 
than Mr Fisher anticipated. Still, the fusion of Mr 
Deakin’s party with Mr Cook’s having been effected, 
there was no reason why the matter should have been 
delayed. Immediately the fusion was settled Mr Deakin 
wrote to Mr Fisher stating that his party could no 
longer support the Government. Having thus given 
the Ministry notice to quit, Mr Deakin did not long 
delay the dispatch. The Governor-General opened the 
Parliament on Wednesday with a very long and com- 
prehensive speech. On Thursday Mr Deakin criticised 
the speech as being so long as to be really more for the 
hustings than for P: irliament. After Mr Fisher had 
replied to him, Mr Kelly moved the adjournment of the 
debate, which was carried by 39 votes to 30. This 
sudden turn took by surprise both Mr Hughes and Sir 
William Lyne, who had prepared speeches. The | 
latter was very indignant with Mr Deakin, whom he 
continually interrupted. The new Opposition Leader, it 
would seem, had not consulted him very much about the 
fusion, which he strongly opposed, and he therefore | p50), (1) desire to apeak te favour of Lord Rol ; 
felt much annoyed to find that the agreement had been Bill gst a it cole ai well cane oe on R berts 
settled without him, and that he was left out in the cold | Coston ae oe “ a0 _ te of carey _ 
without any party or supporters. His language both in| , | : ; Steltaacy a es ane 

| 


amply sufficient to secure the country against all risk from inva- | 
sion, and the advantage of giving to as large a part of the popu- 
lation as possible a sound groundwork of military training, but | 
it is not prepared to proceed further with a measure which, while 
involving unknown demands upon the national resources, would | 
supersede the system accepted as sufficient by the military 
advisers of his Majesty's Government. 


That this House fully recognises the need of a home army | 
i| 
/ 





It is stated that about a dozen peers and _ five 










































his speech on the following day and in his inte rjections, eee eee the W: ba tara aimee S esti- 
was very violent. Mr Fisher accepted the vote as an | iia ancl aes fall: _ TI a va panies at 7 rw 
expression of want of confidence, and after some delay ae a ei hie nit; 7 . rn ee 
of a day or two applied to Lord Dudley for a dissolue | oy a millions, and the force which this 
tion, which, however, was refused to-day. It would | 


seem, therefore, reasonably certain that Mr Deakin | bes Dai : 
: ‘than the Regulars and = trained under canvas, 


| 

; : 

| 400,000 trained men organised in cadres, of whom 
| 


1s to provide *‘ consists not ef a million men organised 
in cadres, but of 150,coo recruits paid 6d 1 day less 


will be sent for to form a Ministry. The Press seem 
well satisfied with the coalition, from which thev cx- 
pect a great deal.- Many persons, however, feel very 
dubious as to its success, for though the leaders have 


| 50,000 replace the present Special Reserve, and 600,000 
men in reserve who have paseed through the ranks and 
agreed upon a certain policy, their interests and views | a a ca — a but for whom no arms, cloth- 
are not really identical. Sir William Lyne is certain to | vided,”? ae tual its ree of _T kind _s a 
do all he can to break up the coalition, and his ability | the Li damental fallacies were committed by 
is undoubted. However, it is sincerely to be hoped that | 
the union will be permanent, and that Australia has | 
seen the last of three-party politics for vears to come. | 
The outlook for the pastoralist industry is very bright ; 
good autumn rains having fallen, while a satisfactory 
lambing season is expected. It is gratifying to know 

that Australia ..as now almost regained her numerical | 4), ott 
strength in sheep prior to the great drought of some th ee = ae a fire, perhaps, tans shilling gworth 
ition e year, and so on.’’ And the “second 


years back. The Bank of New South Wales report for lis that the cost of an army is got by multiplying the 


| cost of the individual inf: intry private and the individual 
| 


$$ $$$ er 


‘ League. The first of these is the assumption that a 
soldier trained for 15 days costs 1-24th of the annual 
cost of a soldier trained all the year round. 
‘‘ This implies, in effect, that the rifle which lasts the 
Regular for 12 years will last the Territorialist for 
centuries; that the same suit of clothing will last six suc- 
essive Territorialists, each serving for four vears ; that 


the half- -year ended March 31st shows a net profit of 


£186,426. The chairman at the meeting said that the 
, : oa officer, with comparatively. s1 1a- 
export trade of Australasia had shown a satisfactory | ,.., res oiled -_ oie on 
, ments, stores, horses, special reserve, Xc. 
ec xpz ansion. Mor ew ool hz id neen FP roduced th: in Was CX- The value of thi method best t d b 1 th 
é s method is este y applying it to the 
pec ted, and good prices were obtained. The wheat | Regular Army. The annual cost of the haste’ Infantry prl- 
harvest also had been exceptionally good. He ese vate, on the same lines as the figures for the Special Reserve 


the business outlook as a fairly f favourable one. Aus- | given in the answer to Mr Lee (on which the estimate is based), 


tralian financial conditions generally have become | '5 457 20°: The 163,700 men on the regimental establishment 
. of ‘the Regular Army, at this rate, with 7,225 officers at £300 


ow > sy } . -e > ‘e , . wweelle ‘ 
somewhat better in consequence of the excellent | (the rate taken in the Estimate), would’ cost 1114 millions, 
seasons, and of the improved position of the banks as! whereas the Army Estimates, after deducting pensions, Army 
a 
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Rural Depopulation in the United States.— Though 
agriculture is the basis of America’s prosperity, a 
| 
| 
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Reserve, Special Reserve, and Territorial Force, but not de- 
. the contributions paid by India and the colonies, amount 
illions, a discrepancy ‘of over 7 millions on a force of 


\War Office memorandum declares that even 
ghly reli ible figures cannot be given without very 
f all; nformation, but it is possi} dle to get a very rough 
‘d . of the ‘‘ minimum cost,’’ and this the War Office 
outs at eight millions. This, moreover, dees not in- 
clude ¢ apital expenditure of any kind, and the capital 
expr aditure would certainly be *‘ very large.’’ We are 
quite sure that the scheme would cost the country at 
ia ast twelve millions a year in cash, and, in addition, a 
very large number of wage-earners would be with- 
drawn from the ranks of taxpayers. 


Ihe 





steady migration of the agricultural classes from the 
country to the towns has taken place during the last 
few years. In fact, so pressing has this economic 
pr -oblem of rural life become, that a Commission was 
recently appointed to inquire into the subject, whose 
report has just been presented to Congress, with a 

‘cial Message from ex-President Roosevelt. 
object of the Commission was not to discover new or 
improved methods of cultivation, or to show the 
farmer how to obtain more out of the soil, but rather 
to indicate means of making rural life more attractive, 
so as to induce the people to remain upon the land, and 
check the steady flow of the agricultural population 
In his letter 
Reosevelt 


spe 


to the often already overcrowded cities. 


appointing the Commission, Mr ob- 


served :— 
There 


prizes ot 


; too much belief among all our people that the 
f life lie away from the farm. I am therefore anxious 
to bring before the people of the United States the question 
f securing better business and better living on the farm, 
whether by co-operation between farmers for buying, 
and bort 


1) tie ny 
nities 1n 


selling, 
wing; by —— social advantages and oppor- 
the country; or by any other legitimate means that 
will help to make country life more gainful, more 
and fuller of opportunities, pleasures, 
women, and children of the farms. 
The three great needs of rural life in the United 
States, derived by Mr Roosevelt from a careful study 
of the Report, are: 

1. Effective co-operation among farmers to put 
them on an equality with the organised interests with 
which they do business. 

A new kind of rural school, 
children 
will 


ll attractive, 


and rewards for the men, 


which shall teach the 

much outdoors as indoors, so that they 

be prepared for country life, and not, 
mainly for life in town. 

3. Better means of communication, including good 

roads and a parcels post, which the country people are 


as 


as at pre- 


‘ nt 
MCTIL, 


everywhere unanimous in demanding. 
|| Many of the Commission's recommendations are of 
| only local interest, but a few cf the measures advo- 
cated are of fundamental importance. A strong fea- 


| of agri 
| and 


re is made of the need for the further dissemination 
of information by agricultural cclleges, by such means 
is lectures, bulletins, and reading and correspondence 
This work, the Commission observes, 
hould be designed to forward rot only the. business 
‘ulture, but sanitation, education, home-making, 
id all interests of country life.’’? An investigation 


Courses, 


* agricultural conditions eon a comprehensive plan, 
| organised under Government leadership, is recom- 
mended, with a view to ‘‘an exhaustive study or 


1 
| 
| 
| 


ii 


S rvey ot 


f all the conditions that surround the business 

1 farming, in order to take stock of our resources and 
to supply the farmer with local knowledge.’’ A very 
serious state of affairs exists in certain districts, owing 
to the lessening productiveness of the land. The prac- 
tice that has become very common for years past of 
cultivating a plot of virgin soil until it showed signs 
‘ exhaustion, and then moving to a fresh place, is 


0) 


| now becoming impossible, since the amount of spare | 


4 


i! 





i 





| to appear here and there, 


| statement of profits, 


The | 


the natural fertility, so that extremely poor yields are 
obtained.’’ According to the report, a really scientific 
and ‘* self-perpetuating ’’ agriculture is only beginning 


regions, while a certain class of the population is being 
forced on to the poor lands, constituting a very difh- 
cult social problem. The wastage of soil resources is 
‘a general feature of our agriculture, due to a lack 


of appreciation of our responsibility to society to pro- || 


tect and save the land. Although we have reason to 
be proud of our agricultural achievements, we must 
not close our eyes to the fact that our soil resources 
are still being lost through poor farming.’’ This 
lessening of soil fertility is marked in every part of 
the United States, even in the richest lands of the 


prairies. ‘‘It has now become an acute national 
danger, and the economic, social, and political pro- 


blems arising out of it must at once receive the best 
attention of statesmen.’ 


English Sewing Cotton Results.—The English Sew- 
ing Cotton Company has just published its preliminary 
and records another quite con- 





siderable decline, though the dividend remains un- 
changed. The year ends at March 31st, and the 
results for the past three years are as follows : — 
1906-7. 1907-8. 1908-9. 
£ £ £ 

Trading profits .............. .. 321,248 .. 257,820 .. 209,697 
Deprecia:ion and debenture in- 

EE estessnsacces cscccee O6,401 .. 70,400 .. GEN 
Net profit ..... Leccscscceeees 254,847 .. 187,420 .. 140,048 
Balance from last account ...... 67,302 .. 64518 .. 66,938 
Amount available ............+. 322,149 .. 251,938 .. 226,986 
Loss on business sold .......... - - - es 21,546 

185,646 

Preference dividend ............ 50,000 .. 50,000 .. 50,0C0 
Ordinary dividend (8%) ........ 80,000 .. 280,000 80,C00 
Reserves, &c. eebeddnd seed seus Se ae ee ee 
CarrieG lofWAl..cccccescccscsss GRIS .. TEAS .. TG 


It will be seen that the dividend is maintained because 
ncthing is placed to reserve, which received £122,630 
two years ago and £°50,000 last year. On the other 
hand, the directors write off from this year’s profi: 

the loss on the capital value of the silk business seid, 
which amounts to £21,346, and so the amount ava‘!- 
able for distribution has fallen by £66,928. It was 
well understood last year that the poor results were 
due mainly to the business of the American Thread 
Company, whose ordinary shares are entirely held by 
the English Sewing Cotton Company, and whose 


| profits have naturally been reduced by the depression 


in the United States. Until the present 
American company had never issued any 
since 1905, but now the broad results are presenied 
separately, and we find that the profits have fallen by 
£75,000, being £15371 2, against £228,971. The 


year this 
accounts 


| ordinary dividend is at the rate of 4 per cent., and 


the amount distributed to the ordinary shareholders, 
who are the English Seaving Cotton Company, is 
#.14,040. These figures indicate an enormous decline 
in trade, for the last dividend publicly declared was at 
the rate of 14 per cent., and five years ago the rate was 
13 per cent. Apart from this United States branch, the 
year’s business seems to have been surprisingly good. 





Apollinaris and Johannis.—The profits of this company 
are still declining, and the ordinary dividend has been 
halved. The same reasons as were given last year appear 
in this year’s report, and the directors again attribute 
the heavy fall in earnings to depression in the United 
States and Europe, and to the rising price of bottles. 
They do not mention what is certainly one of the 
most ‘tnpertont and most permanent causes of the 
decline competition of other much-advertised 
waters—but speak confidently of a recovery in their 





- available is very limited, and every year it is | business as soon as general trade begins to improve. 


‘coming more so. a 


‘‘In many parts,’’ it_is stated, 


‘no change of system has followed the depletion of ! already increasing 


20000 EE Ee 
a 


United States 
** steadily and unmistakably.”’ 


In fact, they say that sales in the are 


It is 


eee 
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to be hoped that this increase will check the decline in 
net profits, even if it does not bring them back to the 
level of four years ago, when the amount available for 
distribution was £55,000 larger than this year’s. The 
course of the business since 1906 is shown by the fol- 
lowing figures :-— 



























1906-7. 1907-8. 1908-9. 
£ £ £ 

ee eer .- 166,597 .. 152,981 .. 124,826 
Debenture interest SR AE TIS 34,000 .. 34000 .. 34,000 
Mad GAB As « se ceccsicscpe ccc 132,597 .. 118,981 .. 90,826 
Amount brought forward.... 20,163 .. 13,760 .. 13,741 
Amount available ......... . 152,760 .. 132,741 .. 104,567 
| Preference dividend (5%).... 59,500 .. 59,500 .. 59,500 
Ordinary dividend .......... 59500 .. 59,600 .. 29,750 
(5 %) (5 %) (24 %) 

aa 6 ano ai sees ae. 2 nil gai l 


ni 
Carried forward ............ 13,760 .. 13,741 .. 15,3517 


The difference between 1906-7 and 1908-9 is very 
marked. Net profits are 441,771 lower ; the sum paid 
out to the ordinary shareholders is reduced by £29,750; 
nothing is placed to reserve as against £20, ooo, and 


| the carry forward is increased by less than £2,000. It 


is significant, too, that this report does not give the 
usual information about the number of bottles sold, 
and we can only conclude that the decline is too large 
to be stated openly for the benefit of shareholders. It 
will be remembered that to avoid paying the high prices 
charged for bottles the directors some time ago started 
a factory at Sinzig, and expected to make large reduc- 
tions in working expenses by manufacturing their own 


bottles. Work did not begin at this factory until Janu- 


ary, and so the economy hoped for was not realised in 
the past financial year, but for the last six months 
bottles have been made there, and it is said that the 
cost of manufacture does not exceed the estimates. It 
will be interesting to see what effect the factory has 
on working expenses when it is in full working 
order. In the first quarter it turned out 3,387,000 
bottles, and as hitherto the year’s sale has never been 
less than 30,000,000 the production will have to in- 
crease considerably before it overtakes demand ; but the 
capacity of the works is being enlarged by the introduc- 
tion of fresh machines. The balance-sheet is not a 
satisfactory document, as almost the whole of the assets 
is included in one item, ‘‘ amount of capital expenditure 
as per last balance-sheet.’’ The cash at bankers is 
£16,918, against £27,618 two years ago. The £10 


ordinary shares, which stood at 54 a year ago, are now 


quoted at 34. 





Furness, Withy, and Co.—The year 1908 was a 
trying period for shipping and shipbuilding concerns, 
but theyreport of Furness, Withy, and Co. shows that 
this company has emerged satisfactorily from the 
severe depression. More than usual interest attached 
to the statement, because it covers a period during 
which a beginning was made with a novel scheme of 
co-partnery between employers and employees. It will 
be remembered that the workmen agreed to buy shares 
in the shipyard out of their wages, and this took place 
from October 31, 1908. The effect of this step is seen 
in the accounts by the transference of loss of £59,134 


to the shipyard. The company, however, holds a con- | 


trolling interest in the shipyard company, and as the 
report states that the relations between the manage- 
ment and the workmen are harmonious, and that the 
new conditions will secure a return, the new arrange- 
ment is satisfactory, for during the previous 
two years the shipyard was a serious loss. Taking 
this loss into consideration, it is _ satifactory 
that the gross profit is no lower than £278,716, 
against £341,211 in 1908. The profit and loss account 
shows that actual earnings were higher than those of 
the previous year at £222,984. Compared with a year 
ago, the other sources of revenue, however, are all 
lower, the total income, allowing for the loss, being 
£278,716, which, with £102,315 brought forward, 
makes £381,031 available for distribution. Payment 


of preference and other charges reduces the amount to! successor will observe a policy of retrenchment, other 
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£270,006, £114,897 has been transferred to depr rcciae 


| 


Se OS essen sae 
— 





' Chambers seem to attribute the death of President 


| political machinations which were somewhat humiliat- 
'ing to the President. It is almost certain that the re- 
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tion, and, with the maintenance of 5 per cent. on the 
ordinary shares, there is left £88,132 to be ¢ nein 
forward. The shareholders may feel gratified thay 
during a year of depression the company’s steamers 
were all fully employed, but although freights are 
better, the directors do not consider the outlook satis. | 
factory. 





The New President of Brazil.—Mr Nilo Pecanha, 
Vice-President of the Brazilian Republic, who has just 
succeeded to the Presidency after the death ot Mr | 
Affonso Penna, is one of the most prominent statesmen 
of Brazil. As President of the State of Rio de Janciro, 
writes a well-informed correspondent, he proved an 
administrator of great ability. When he was called to | 
power the State’s finances were in a very bad position, 
There was a huge deficit, and there seemed little pro- 
spect of increasing the public revenue. He succeeded, 
however, in at once replenishing the Treasury and re- 
ducing the taxation, so that when he left the Presid ney 
at the end of three years there was no deficit, and the 
public revenue had risen above all expectation. It has 
been said that Mr Nilo Pecanha might be induced to | 
wore for the Presidency of Brazil for the next term— 

gio to 1914. If he does, he will probably be accepted | 
‘ all parties as the right man in the right place. Our 
correspondent adds :—*t The only other suitable names 
that could now be suggested as candidates for the Pre- 
sidency are Baron do Rio Branco and Mr Rodrigues 
Alves. The first of the two would be popular with all 
classes in Brazil, but he is said to have decided not to 
stand under any circumstances. As to Mr Rodrigues 
Alves, no name could be more welcome both in Brazil 
and in Europe, where he is known as a financier and a 
statesman of the highest standing. But, so far, it is not 
known if he would accept to stand.’’ Our Rio corre- 
spondent, writing under date June 15th, reviews the 
political situation as follows :—President Affonso 
Augusto Moreira Penna died yesterday afternoon after | 
a relatively short illness. This sad event causes great 
national anxiety, coming as it does at a most critical 
moment, and aggravating the _ political complications 
which have recently developed. The Vice-President, 
Dr Nilo Pecanha, who now assumes the Presidency, 
belongs to the political party supporting the candida- 
ture of Marshal Hermes, who has now in his favour the 
majority of both the Legislative and Executive Federal 
powers, as well as a number of States. <A short time 
back a revolution was looked upon as possible, but 
such fears vanished after the late President’s formal 
declaration that he had no official candidate, and that 
he would remain neutral during the Presidential elec- 
tions. Dr Nilo Peganha has already mentioned that he 
will follow the same administrative policy as his pre- 
decessor, and, if he also abstains from interference in 
politics, the coming elections may be expected to take 
place in peace, but if any partiality is shown trouble is 
likely to ensue. The candidature of Marshal Hermes is 
by no means popular; and, although the present un- 
timely change fortifies his position considerably in the 
Government, public opinion is rapidly growing against 
him throughout the country, and a formidable reaction 
is anticipated. Senator Ruy Barbosa and Deputy 
Barbosa Lima in their speeches to-day in the respective 








Penna mainly to political anxiety consequent on recent 


signations of the Ministers of Finance, Public Works, 
Interior, and War will be accepted, whereas the 
Ministers for Foreign Affairs and Marine will probably 
remain. The appointment of a successor to Dr David 
Campista, who has shown such great capacity in the | 
discharge of his high duties, is of paramount import- 
ance, as the country’s financial mechanism requires the 
maximum of ability and very careful nursing. The pre- 
sent stability of exchange is to a large extent due to Dr 
Campista’s administration. It is to be hoped that his 
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wise exchange could not be maintained, trade would 
suffer, and the Government’s financial engagements 
| would be prejudiced. The Custom House tariff is being 
revised at present. Should a Protectionist Minister be 
named, all hopes of a reduction in duties on Manchester 
eoft goods may be abandoned, as well as on all other 
articles imported either from Great Britain or other 
-ountries. Another important resignation is that of the 
resident of the Banco do Brasil, who has been closely 
sonnected with the maintenance of exchange. 





} 
Southern Iron and Steel Company.—It is announced 
| that the preferred and ordinary shares of this com- 
pany are about to be dealt in for the first time on the 
London and New York Stock Exchanges, and a state- 
ment is being circulated explaining the company’s 
history and present position. Its property is at Bir- 
mirgham, Georgia, the great metal town of the 
Southern States, and it has taken over the works of the 
oli Southern Steel Company, which collapsed in 1907 
for the same reason as a good many other industrials 
and several railroads—maturing notes which could not 
| be met as they fell due. The reorganised concern has a 
| bonded capital of $10,000,000 in 5 per cent. bonds, of 
which $8,000,000 have been issued, $7,000,000 in 6 per 
cent. preferred stock, and $10,000,000 in common stock. 
It is said that the value of the properties was estimated 
a year ago at $16,000,000, and the annual earning capa- 
city at $1,200,000, apart from the coal and timber lands, 
the value of the former being estimated at $12,000,000, 
' but taken in the accounts at $5,000,000. Under the 


scheme of reorganisation holders of the old bonds get 
new bonds to the par value and accrued interest of 
the old, and preferred stock equivalent to 10 per 
cent. of the bonds. A sum of about $3,000,000 has been 
raised in cash. The development of these industries in 
the Southern States is a very interesting study, and 
possibly the Birmingham iron and steel trade will in the 
long run compete with the Northern industry just as the 
Scuthern cotton mills already compete with those of 
New England. 





Holding of Wheat Stocks in India.—At the present 
time, the cultivator of wheat in India is compelled to 
sell more of his wheat during the period immediately 
following harvest, i.e., from April to June, than he 
otherwise would do, owing to the fact that he has no 
means of preserving the grain securely. Hence, he 
finds a cheap sale more profitable than the damage in- 
curred by keeping under present conditions. Imme- 
diate exigencies, such as payment of revenue, &c., 
compel him to realise a part of his grain at once, but he 
would undoubtedly store a large part had he the means 
of doing so. The Indian Trade Journal, in the course 
| of an inquiry into the movement of wheat prices, 
| touches upon this fact, and the writer adds: ‘‘ If the 
| cultivator could hold his wheat in security he would 
| assuredly do so, for he is in no doubt as to its fetching 
|| a better price later on. Those native dealers who 
|| possess capital and warehouses do buy and hold wheat 


| 
| 


| avowedly for no other reason. That they continue’ to do 
| elevator ”’ 
| 





so shows that the operation pays.’’ The needed ‘‘ grain 
is then described as follows :— 

We have received from a leading British firm engaged in the 
| erect of elevators in Argentina and alsewhere a fro formé 
|| “stimate tor a steel country-point elevator of 2,000 tons capacity, 

1 in-take capacity of 4o tons per hour and an estimated 

ty for delivery by gravitation at the rate of 640 tons per 

The firm quotes for such an elevator £5,500 to £6,000 

1, including electric motors, but excluding generating 
ind all freight. It is assumed that electric power for an 
tor used as a granary would be obtainable during the in- 
tiod from a plant connected with a larger structure 

ng wheat for the export trade. In cases where such power 

{ not available it would probably be well to use, say, an 
}; “ engine instead of electric power; and such an engine would 


»iy cost little more than the electric motors which are in- 
ied in the estimate. 


‘he writer further proceeds to estimate the cost of 


orking, and applying this to the experience of the last 
| ‘en years, he is able to assert with confidence that 
|, ‘2e holding of wheat in India with the aid of grain 


eley ators would pay. 
| J 


oo 
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building industry has been even worse during 
1909 than in 1908, but the figures for 1908 


showed a greater decrease from those of 1907. Lloyd’s 
Register Shipbuilding Returns, issued a dav or two 
ago, show that the number of vessels (excluding war- 
ships) under construction in the United Kingdom at 
the close of the quarter ended June 3oth, this year, has 
declined to 308, compared with 386 at the same time 
last year. 
lars :-— 





Steel 
Iron “a 
Wood and composite ............ 13 821' 17 879 


Total steam and sail ............ 386 799,178 308 


24,000 tons more in hand. 
construction, 196 are intended for the United King- 
dom, a slight increase over last year in the proportion 
so destined. 
last year. 
it appears that Germany has the largest number under 
construction of any nation after England, with 49 ships 
of 110,304 tons, the United States with 41 ships of 
49,039 tons being The number of warships 
building in the United Kingdom is 69 with 223,950 

| 

i 


WOME) dedescaan kKusudscddacéiuauasl oe 793,980 273 739,991 

M. SkudeedeeRES eenedenwa cael en we aa a 

Wood and composite ............ 1 25) .. «< 
Total .....scecesecesees| 349 794,005 273 739,991 








Shipbuilding Returns.—The depression in the ship- 


The following table sets out the particu- 





June 30,1908. June 30, 1909. 
Description. '_—___— 


——_—_—_—— —-—- —— 





Gross 


No Gross i, 
Tonnage. 


, Tonnage. 


Sail. 


eeeeeeeeeeee 


cocccccccccece| Of 4,352 18) 


4,835 


ptege an 35 «S,714 


Total ...000.. 5,173) 35, 
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The tonnage under construction has decreased by 
53,000 tons compared with last year, and is 66,000 tons 
less than that in hand three months ago. 
at which ships are built, Belfast and Greenock alone 
show increases in construction compared with last 
year, the former having 80,000 tons, and the latter 


Of the ports 


Of the 308 ships under 


The colonies take 27 ships, against 31 
From the returns of foreign shipbuilding 


next. 


tons displacement, these figures showing a decrease 


of 3 in the number of ships, while the size has de- 
creased apparently as the total displacement has fallen 


by 36,600 tons. Of these war vessels 57 of 174,350 
tons are British, the Royal dockyards having 10 of 
84,370 tons, and private yards 47 of 89,980 tons under | 


construction, leaving 12 with 49,600 tons displacement 


for foreign nations. 





Mr George Meridith, O.M., late of Flint Cottage, Box £ 
Hill 
Mr Joseph Clegg, late of Stoneleigh, Crompton, Lancs 
Mr Edward Percy Jobson, laté of Holbeche, Kingswin- 
ford 
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Wills and Bequests.—The J//ustrated London News gives 
the following list of wills proved, with the amount of 
| 
| 
i 
i 


Mr Edward Thomas Habin, late of Chichester ............ 111,929 
Sir John Floyd, Bart., late of 44 Royal York crescent, 
Cees: UNO cdyscassuanunscnjadaishddhantadagssanccsnivasaadenan 1,548 


Mr Frederick Alexander English, late of Addington 
i 


AT 


Park, Surrey 122,530 
Dr Charles Bell Taylor, late of Beechwood Hall, Map- 

perley 
Mr Charles William Mackillop, late of 14 Royal 
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116,163 
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Tue following changes of management are an- 
nounced :—Mr W. H. Hillman is retiring from the 
position of joint general manager of the London City 
and Midland Bank, after 45 years’ service with that 
bank and the City Bank. The directors express their 
recognition of the zeal and ability which have charac- 


personalty in each case :— 
terised his management. Mr Frederick Hyde, of the i 
| 


Threadneedle street branch, will succeed Mr Hillman 
and Mr A. D. 
Mr F._ E-: 


, 


Rutherford will 


Bonniwell has 


be City manager. | 
been elected a| 
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director of Faudei’s, Limited, in place of Mr S. H. | It is now thought that the new majority, at the 
Faudel Phillips, deceased. _helter-skelter pace which it has recently adopted, wjjj | h 
| be able to hurry all its measures through the House - 
DurRiInG the past week a munificent gift has been | this week ; hence the protracted struggle over the | 
offered to the University of Cambridge by the firm of | financial reform will probably be terminated by Satur. | I 
Messrs J. H. Schréder and Co., who have placed £ 20,000 | day. In that es the Chancellor will probably retire | Hy 
‘| at the disposal of the University for the perma- oe _ Gays after the Reichstag has adjourned, | HG 
|| nent endowment of a Professorship of German. The | *7© 84V€ 4 arewell dinner last evening to his Colleagues | a 
| offer was made by Baron Bruno Schréder on behalf of of the Federal Council, and the change in the Wilhelm | i J 
the firm to Sir Frank Lascelles, who has been chair- Strasse - apparently or o hand, but nobody | cs 
man of a committee formed for the purpose of raising eke nere who — succeed = the Chancellorship, | oe 
funds to enable such a Professorship to be founded. —e Bilow, in _ weart oo = plished ‘0-day, relers | ca 
Dr Ernest Schuster was secretary of the committee. a pathetically te - ee meni i 
Mr Charles Kenneth Hobson, of Trinity College, Cam- cl of trying to comp oe _ hnancial reform JZ 1Ss |] | 
bridge, has been elected to a Shaw Research Student- sation in accordance with t > Wishes. Phe re || ll 
ship at the London School of Economics. = S melancholy resignation in the following Words ; | | . 
‘* There is still hope that I shall succeed in accomplish. | & 
: ing a somewhat just distribution of the new burdens, | * 
Mr W. H. Wixtervotuam, of Messrs Waterhouse | so far as this is still possible at all.”’ | . 
and Co., has been elected president of the Incorporated So speaks a Chancellor who has ever insisted that | 1 
Law Society. his Government was exalted above the parties in the | in 
——_—__ Reichstag, not the representative or the creature of | ll o 
“ . any party, and therefore independent of all. Thus the | ln 
Foreign & Colonial Correspondence. prevalent German theory that Parliamentary Govern. | | it 
ment is necessarily weak, and that a Government re- || \ 
sponsible only to the Crown is necessary in order to| r 
GERMAN FINANCE, TRADE, AND AGRICULTURE. | maintain a strong central authority supreme above. I] b 
(FROM OUR CORRESPONDENT.) the shifting majorities in the Reichstag, has conspicu: | in 
Berun, July >. ously failed. The blow that Prince Bilow himself | | 1 
Pet . : - “* | dealt to the latter theory by failing to dissolve the | c 
le Reichstag has at last begun to establish a legis- Reichstag is already apparent in the loss of authority | b 
lative speed record in rushing through the various Bills by the Ministers in the Reichstag. When the Secre- | 1 
constituting the finance reform scheme. Last week | tary of the Treasury began a speech the other day with || I] s 
the Bills for increasing the taxes on beer, brandy, | the words, ‘‘ The Government's position is——,”’ he | |v 
effervescent wines, tea, and coffee were passed on | Was greeted with a burst of scornful laughter. | > 
second reading. Bilis have also been passed for col- | The Bourse has remained for several weeks in a very | } 
lecting a tax on the unearned increment of land values, | VUCt W@y- Business has been restricted to a narrow | 
ie ; vciume, except in colonial shares. Latterly, however, |! | | 
on promissory notes running longer than three months, | the investment demand for home Government bonds has || | P 
on electric bulbs and incandescent gas burners, and on improved considerably. Since the beginning of the | | t 
matches. The revenue from all these is estimated by | month their prices have been slowly rising. The grow- | | 
the Government at £.17,600,000. ing ease of the money market has had a favourable || | I 
The members of the Federal Council, including the | eflect in this section of the list. For several days, too, | | 
Finance Ministers of the principal States, have met | it has been practically certain that the financial reform | |» 
here this week to confer with the representatives of | legislation would soon be completed; and while som« | i] * 
the new Bloc parties for the purpose of agreeing upon | of the new taxes are directed especially at the stock || he 
further taxes to make up the £25,000,000 wanted. | market, the certainty that the legislation will be ac- |). ik 
This has been accomplished, and the details of the | complished at all outweighs the latter consideration. | | 
supplementary taxation have to-day been given out. The reports from the various industries of the || | 
They include a stamp upon cheques, which also| country continue to give little ground for a spirit of | | 
applies to receipts given when an account-holder draws | cheerfulness among stock operators. This is especi- || | 
money from his balance at a bank, an increase of the | ally true of the coal and iron trades. Especially from || | 
stamp on the issuing or listing of new securities, a| the iron trade the news has grown worse, rather than |, | 
stamp upon the warrants for the renewal of dividend | better. Several wecks ago, indeed, it was reported that || 
and interest coupons, and finally an increase of the |a slightly better movement of business was to be}, \} 1 
matricular contributions of the States. These taxes | observed in a few sections of the trade; but that report |! 
are put down for a yield of £4,750,000. The rest of | was later objected to as not corresponding to the real | 1 , 
the £/25,000,000 will be obtained by withdrawing the | state of the market, and the prices announced at | . 
proposed reduction of the sugar tax and the abrogation | last week’s meeting of the Diisseldorf Iron Exchange | : 
of the railway ticket tax. These two items together show clearly that there is as yet no ground for taking a || i 
amount to a saving of £ 2,750,000, so that the total favourable view of conditions in the trade. Nearly all & 
new revenue to be raised will be reduced to| forms of iron were lower than a fortnight ago, the ; 
£22,250,000. decline being more general than for some months. ; 
The House kept up its pace to-day, not in passing, In the textile trades the state of business has grown || : 
but in refusing to pass, Bills. After the Government | semewhat better within the past two or three months, || 7 
declared that it would not agree to the proposed tax | bit this has not been true of all departments of the trade 
upon the turnover of large grain mills, the Conserva- | in an equal degree. In some departments of the woollen : 
tives and Clericals moderated their measure consider- | gcods industry the outlook is described as very good. || ; 
ably, but it was lost on its second reading to-day. The | The recent wool auctions here brought pretty lively buy- : 
same fate overtook the proposed export duty on coal, | ing, and prices were higher. In the cotton goods trade the : 
which the Government had also declined to accept. | situation is not so satisfactory, but here, too, prices have cs 
The new coalition has also agreed to drop its Bill to | latterly improved in sympathy with the rising price of | 
levy a yearly tax upon the quoting of securities on the | raw cotton. In the linen trade higher prices for yarns, || 
exchanges, and to take as a substitute the Govern- | as well as for finished goods, are reported. The mills 
ment’s new Bill to tax the warrants (talons) for new | working on specialities for the export trade are well : 
dividend and interest coupons. This tax is estimated | employed. The silk industry, after having had a long ; 
to yield £ 1,387,000 a year. One effect of it will be | period of depression, is now doing considerably better, 7 
to cause all Germans holding foreign securities to place | although complaints are still heard in some quarters. | 
them on deposit with a foreign banker, in order to | However, it appears that the period of depression 3S Bi 
escape the stamp. | past. He 
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the vear amounted, according to the compilation 
| of the Frankfurter Zeitung, to £,109,000,000, nominal 
| value, which compares with 4,111,000,000 for the first 
h ilf yf 


| July 10, 1909.] 


1gO5. 


|| Imperial and State loans, which amounted to 
| sco, <50,000, against £53,450,000 last year. Foreign 


: . 
‘| Government loans 


brought out in unusual volume to liquidate bank in- 
Jebtedness incurred in the previous year or two by 


1 market. It may be assumed that all such debts at the 
hanks were cleared off last year, and that all the loans 
of industrial and trading companies this year were to 
meet new requirements of capital. 


vear. 
reduced amounts as compared with 1908, the total 
|| being £.6,049,000, as against #,6,748,000. In bank 


stocks the total was £,1,876,000, against £1,590,000. 
There were no issues of stocks by railway and street- 
car companies, while £-1,000,000 of such shares were 
brought out in the corresponding period of 1908. 

| The Imperial crop report, made up for June 15, 
|| shows a moderate improvement in the condition of 
winter wheat and rye since the report for May 15. 
Spring wheat, however, shows some deterioration since 
the earlier report, but the spring sowing always consti- 
tutes a rather small percentage of the entire crop. 


port was made up, weather conditions have been better 
than hitherto. Abundant rains have fallen, and the 
|| temperature has been warmer ; hence the stock markets 
| have been considering the chance 
| harvests as better than at the middle of June. It must 
jj at that date still leaves the condition of wheat and rve 
| considerably worse than for some years at the corre- 


_|| sponding date. 











i THE DROUGHT IN ARGENTINA. 
(FROM OUR CORRESPONDENT.) 


Buenos Ayres, June 11. 


Tue drought from which stock-owners and agricul- 


ferent parts of the Republic ceased on Tuesday last, 


intensity on Wednesday night and yesterday morning. 


| Sout 


~some pasture for the animals. This led to the inter- 
vention of the Minister of Agriculture, who convoked 
a meeting of railway managers with the view of obtain- 
_ing from them a reduction of the charges for the 


transport of cattle, but as by that time the need for | 


+t ra oe > 
the removal of the animals to new pastures no longer 


existed, the managers agreed to make a reduction of | 
one-half of the tariff rates for taking them back to the | 


places whence they came. There is no doubt that 


ploughing has been delayed by the hardness of the | 


sround, but the authorities of the Agricultural Depart- 
ment have expressed the opinion that there is still time 
_ to plough and sow as much land as was sown last year. 


| On Wednesday the foundation-stone of the new ter- 


| minal station at the Retiro of the Central Argentine 
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ate a! 
The issues of new securities in Germany for the first 


Nearly half of the total was in German | 


registered a considerable increase | 
ever 1909, having amounted to 4,6,074,000 against | 


| £°;.8q0,000. The issues of municipal and pro-| 
| vircial loans were again very heavy, the total 
| reaching ,20,640,000, which compares with | 
421,697,000 for the first-half of 1g08. The issues of 
| mortgage obligations amounted to  £,14,280,000, | 
against £.12,416,000. Miscellaneous _ obligations, 


‘| chiefly of home industrial companies, were not issued | 
in such large amounts as last year, when bonds were | 


| reason of the unfavourable position of the money | 


These issues accord- | 
ingly sank to 49,525,000, against 4,12,434,000 last | 
Industrial shares were also issued in somewhat | 


During the three weeks that have elapsed since the re- | 


of satisfactory | 


be pointed out, however, that the improvement recorded | 


turists alike had been suffering for some weeks in dif- | 


and on the evening of that day there was a welcome | 
lournf- . a4 “hj i : : | 
downfall of rain, which occurred again with greater | 


Reports differ widely as to the effects of the drought, | 
| ut it appears to have been felt most severely in the | 
h of the Province of Buenos Ayres, and some stock- | 

owners sold all their cattle except the cows, while | 
| others sent their stock to districts where there was still | 
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| Railway was laid by the President of the Republic. 
| His Excellency did not make a speech, but a most 
| brilliant one was delivered by the Minister of Public 
| Works, who referred to the benefits conferred on the 
nation by British capital, and especially by the Central 
| Argentine Railway, which, he said, will have the finest 
| terminal station in the world. 

| It appears from the complete statistics of Argen- 
| tine commerce for the first quarter of this year 
| that, although compared with the corresponding 
_period of 1908 there was an increase of imports 
|to the amount of $2,200,000 gold in the aggre- 
| gate, they diminished by nearly that amount 
|in certain classes of merchandise, including coal 
| and coke (less $1,000,000), earthenware, , electric 
| 





dynamos and motors, and machinery and ma- 
|terials for locomotion, for building operations, and 
for agricultural purposes. The falling off in the im- 
| portation of coal explains to a great extent the diminu- 
tion—nearly $1,500,000 gold—in the value of British 
merchandise, but there is no doubt that British manu- 
facturers are losing ground in their competition in this 
country with those of Germany and the United States, 
| especially as regards railway material and appliances 
In the 
latter the Germans may be said to have acquired almost 
a monopoly. As regards railway material, probably 
'the great extension of the lines of the English com- 
| panies which will take place during the next few years 
will cause a considerable increase in the importa- 
tion of British manufactures. 
In shipping England is far ahead of her rivals, which 
is explained, of course, by the fact that she is the 
principal customer of Argentina for grain and meat. 
During the months of January to April the aggregate 
| steam tonnage of the British ships that arrived at this 
port was more than a million tons (the number of 
| steamers was 428), while German, French, and Italian 
reached only 211,118, 124,696, and 149,125 tons respec- 
tively, and the respective numbers of steamers were 
71, 42, and 52. Compared, however, with the arrivals 
in the first four months of 1908, British steam tonnage 
diminished by 78,200 tons, while German increased by 
27,200, French by 20,000, and Italian by 15,500. These 
| differences may be attributed to the diminution in the 
exports of grain and to the larger exportation of wool. 
During the month of May the arrivals were as follows: 
British steamers 123, tonnage 293,590; German 14, 
tonnage 43,945; French 10, with 2 tons ; Italian 
14, with 40,624 tons. 


| for the development and use of electric force. 
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The following have been the exports of Argentine 
products to this date:—Wheat, 2,108,000 tons ; 
| maize, 665,000 ; linseed, 660,000 ; oats, 396,500 tons. 
|Compared with the corresponding period of 1908, the 
| differences shown are :—-Wheat and linseed, a diminu- 
tion of 600,000 and 64,500 tons respectively ; maize 
/and oats, an increase of 62,000 and 64,000 tons re- 
spectively ; flour, 50,000 tons, a diminution of 5,000 
tons. Butter shows the large increase of 30,600 cases, 
'and sheepskins have also increased by 2,000 bales. 
The total exportation of wool has been 428,333 bales, 
against 332,000 to the same date last year. As regards 
meat, the exports to the end of of last month had been 
613,439 quarters of frozen beef and 388,733 of chilled, 
the former having diminished, compared with the first 
| five months of last year, by 55,000, and the latter 


‘having increased by 115,600; mutton and lamb, 
1,358,000 carcases, against 1,173,500 last year. The 


slaughtering in the saladeros on the rivers will soon 
terminate; to the end of May there had been killed 
| 1,470,900 animals, 249,400 having been used for meat 
extract and the remainder for jerked beef. The figures 
relate to the saladeros of Argentina, Uruguay, and 
| Entre Rios. The telegrams from New York alleging 
‘that the Beef Trust is negotiating for the acquisition of 
'the Las Palmas, River Plate, and Sansinena freezing 
| establishments are apparently unfounded; at least, 
/nothing is known of any such negotiations by the 
managers of those companies. The prices of grain, 
i cattle, and sheep have been firm during this week. 


| 
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Congress has not yet made any progress with the 
work before it, and the Bills continue to accumulate. 


| There are two Deputies, the Brothers Carles, who 


appear to be possessed of a mania for the preparation 
and presentation of Bills relating to all kinds of sub- 
jects. The latest manifestation of the disease has been 
a proposal for compelling the tramway companies to 
remove their lines from the central parts of the city 
within go days from the promulgation of the law ; 
by way of compensation the companies would be 
authorised to construct underground tramways. It is 
reasonable to suppose that this monstrous scheme will 
not emerge from the committee-room to which it will be 
consigned. The same Deputies presented a Bill, almost 
identical with that of the Government, for increasing 
the circulation of National Hypothecary cedulas, There 
is little doubt that the Government Bill will become law, 
that there will in future be only one class of cedulas, 
and that the coupons will be made payable in Europe 
(at the rate of 44 cents gold per paper dollar), the 
holders having to pay the bankers’ commission. The 
Government also proposes that the service of the 
intérnal bonds shall be made similarly payable in 
Europe. 

The returns made by the banks of the capital (now 
22 in number) of their balances on April 3oth were 
published only a few days ago. In the aggregate, the 
on amounted to $24,484,000 gold and $913,434 
m/n; the discounts and advances were $31,802,836 
gold and $825,206,253 m/n; the cash _ reserves 
amounted to $40,486,108 gold and $285,137,270 m/n. 
Of these reserves, the Bank of the Nation held 
$18,172,292 gold and $108,242,154 m/n, representing 
an increase, compared with March 31st, of nearly 
$2,000,000 gold and more than $18,000,000 m/n, and 
a proportion of about 534 per cent. of the deposits, ex- 
cluding the Conversion Fund, then $27,000,000 gold, 
but now $28,000,000. The reserves of the London 
and River Plate Bank consisted of $7,876,709 gold 
and $42,115,374 m/n, representing about 414 per cent. 
of its deposits. The amount of gold held by the Con- 
version Treasury was this morning $170,558,353, 
which is a little less than the balance at the beginning 
of the month, but telegrams have announced further 
remittances from New York and London. 

The receipts for Customs duties continue to increase 
slightly compared with the receipts of the same period 
of last year. 

Exchange is steady :—Commercial, 48 5-32d ;_ bank, 
47id. 

The Municipal Intendant has obtained an advance 
from the National Government of $7,000,000 m/n. No 
resolution has been adopted as to the negotiation of 
the Ioan. 





FRANCE. 
(FROM OUR CORRESPONDENT.) 
Paris, July 8. 

ReNTES have been firm in view of the coming two 
months’ Parliamentary vacation and the consequent 
suspension of irritating political debates. Foreign 
State funds have moved variably. Egyptian Unified 
has been offered in view of the approach of the date 
of the conversion, which will, it is thought, be facili- 
tated by the purchase money the Government of Cairo 
will receive for the prolongation of the Suez Canal 
concession if the negotiations are carried through. 
French Colonial State funds have had a set-back on the 
proposal of the Minister of Finance in his Budget to 
levy on them the taxes of the metropolis, from which 
they are now exempt. 

Bank shares have moved upward. A number of 
new capital issues are announced. The City of Kioto 
offers 90,000 municipal bonds of s5o0of at 99, free of 
all taxes present or future in France or Japan. The 
Northern Railway of Columbia 24,230 54 per cent. 
debentures, at 844; the Mortgage Bank of San Paolo 
80,000 3 per cent. debentures, at 95. 
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The general discussion on the Tariff Revision Bil ! 
may be said to have ended on Monday wit! 


t P : aor : the || 
speeches of M. Cruppi, Minister of Commerce, and \ | 
Klotz, President of the Tariff. Commission, jp the | 
Chamber of Deputies. Both are in favour of the ! 


revision, but differ as to the measure in which the | 
revision should be exercised, the Minister demanding | 
only a moderate increase of protection, while the | 
President may be said to represent the ultra proe || 
tectionists. A vote will be taken on the Bill by tore |! 
the adjournment for the summer vacation next || 
week, on the question whether the Chamber shail pro. |) 
ceed to the examination of the articles, or on a motion || 
to refer the Bill back to the committee, which would | 
mean that the Chamber is opposed to the revision, || 
Before, however, such a vote is taken, the Chamber || 
wili have to discuss several motions prejudicielles, which | 
in French legal and Parliamentary phriseology means 
subsidiary questions which must be decided’ before a 
judgment can be given or a vote be taken on the main 
point at issue. Four such motions were on the paper 
for disc:ssion, all proposed by adversaries of the re- 
vision, more or less pronounced ; one by M. Choumet, 
Deputy for Bordeaux, to postpone the decision and 
invite the Government to present a Bill that would 
safeguard the political and economic interests of 
France abroad; one by M. Lasies, a Nationalist of the 
Ofposition, inviting the Government to open diplomatic 
negotiations with the view of distributing equitably 
the advantages. and the charges of the Customs tariff; 
the third and fourth by Socialist Deputies, by M. Vail- 
lant, not to proceed with the tariff revision until the 
country had been consulted, or had manifested its 
opinion at the next general election ; and by M. Jaurés, 
to invite the Government to bring about an_ inter- 
national conference of all the Powers interested with 
the view of arriving at a gradual and simultaneous 
reduction of Customs duties, and in the meantime to 
refer the Bill back to the Committee. 

The discussion on M. Chaumet’s motion commenced 
on Tuesday, and occupied the whole of the morn- 
ing sitting, being adjourned until to-day. A feature of 
the observations made was those by the President of 
the Tariff Committee, M. Klotz, on the _ inci- 
dence of the modifications in the Customs duties on 
Anglo-French trade, which he maintained were all in 
favour of England. An increase was, indeed, made in 
the import duty on linoleum and oilcloths, but it was 
less than that originally proposed, as it was discovered 
that additional protection was not necessary. The 
value of the English exports into France surtaxed was 
only 7o million francs, or 11 per cent. of the consign- 
ments to France. Most of the increased duties, espe- 
cially those on machinery, were directed against Ger- 
many, as England could have no interest in seeing 
German machines drive those of French and English 
make out of the French market. Recent measures 
adopted in England were besides prejudicial to France. 
French straw and fodder could not be imported into 
England, and the prohibition continued, causing a loss 
of 10 million francs a year to French agriculture. Live 
cattle were also excluded, and M. Bignon recently called 
attention to the interpretation given by the new mer- 
chant shipping on the question of pilotage, so that the 
English did not always employ very friendly proceed- 
ings towards France. Modifications in the’ spirit duties 
in England under an order dated April 28th last affected 
France seriously. Under the previous legislation the 
duties on those importations from France amounted 
to about 4o million francs; they would now pay 53 
millions. M. Hennessy, head of the great firm in the 
brandy trade, interposed with the observation that the 
duty was not for purposes of protection, for while tt 
taxed 2 million gallons of French brandy, it taxed 
nearly 70 million gallons of British spirits. M. Klotz 
admitted that the duty was a fiscal measure, but the 
consequences were the same. The discussion was con 
tinued to-day in a morning sitting. 

After devoting the greater part of seven sittings 1 
as many weeks, the discussion being adjourned each 
time from Wednesday to Wednesday, the Chamber 
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..ccad vesterday a vote on the Bill for a renewal of the 
1 eontract with the Messageries Maritimes Com- 
y. The question, however, still remains an open 
the Convention has neither been ratified nor 
Khe ted. The Chamber rejected a motion to refer the 
Bill back to the Committee, without restrictions, and 
irried one to send it back to the Committee with 
‘1 qualifications, which were accepted b- the 
\finister of Finance, who had negotiated the contract. 
The exact terms of the resolution voted were that the 
nber, while approving of the essential principles set 
forth in the Convention, was resolved to introduce in 
contracts for the working of the maritime postal ser- 
vices clauses implying the financial control of the State 
and the revisibility of the swhventions according to the 
results obtained, with a share in the profits. 

An end has been brought to the strike of seamen at 
Marseilles by the award of the arbitrator on three points 
not comprised in the recent compromise. The ques- 
tions at issue were not of great importance, but as on 
two of them the men interpret the decisions in their 
favour their amour propre was satisfied, and they have 
now resumed work. One referred to the weekly day’s 
rest, Whether from the necessities of the voyage it could 


| not be given, if the owner could compensate for it by an 
extra day’s pay. The arbitrator held that as the day’s 
| 


pany. 


cme as 


rest was established in the interest of the health of the 
men that object would not be realised by a money pay- 
ment, and that an equivalent number of days’ exemption 
from duty must be given, inthe home port or ports of 
call; another of the questions was as to whether the 
day's rest was due to all on board and not to the deck 
hands only ? The award was in the affirmative. The third 
referred to the authority on board competent to decide 
on the rest day on board ships of small tonnage not 
subject to the merchant shipping law. The arbitrator 
held that it was the captain alone and independently, 
although the men would have required him to consult 
with the crew. 
The Bank of France return shows no great variatiors 
on the week beyond those due to the liquidation of the 
monthly account reflected in the decrease in the dis- 
counts and private deposits in the branches from 
transfers for the payment of bills that ran off, and some 
borrowing on public securities. Payment of the 
quarterly dividend on Rentes accounts for the diminu- 
tion in the Treasury balance. There is a gain of £755,200 
in the stock of gold from arrivals from New York. The 
London exchange is weaker at 25f 18c; private discount 
easier at 1 to 14. 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
July 8, 1909. 


e 
Capital of the Bank..... +++ 182,500,000 0 .. 
Profitsin addition to capita) 8,006,145 84 .. 
Reserve 
Reserve of landed property 
Special Reserve............ 407,444 16 .. 8,407,44416 .. 
Notes in circulation........ 5,085,410.6C0 O ..5,110,043,280 0 
Interest on securities 53,252,543 97 .. 
Bank notes to order 4781297 6 .. 5,073,488 38 .. 
Treasury account........ +» 133,078,248 35 .. 195,758,437 81 .. 
670,933,912 39 .. 667,048,226 58 .. 
76,283,168 O .. 124,885,816 0 ,. 
6,582,088 3i .. 
1,733,079 69 .. 
4420000 0 ., 

150,072,546 52 


ae 


July 1, 1909. July 9, 1908. 

f c f c 

+» 182,500.000 0 

8,006,145 84 .. 

22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Seen 0 .. 4,000, 4 


8,006,145 84 
000 0 .. 
8,407,444 16 
+ -4,823,808,660 0 
18,303,127 77 .. 44,166,633 29 
4,900,655 79 
131,230,839 35 
530,825,610 5 
68,131,480 0 
7,556,625 31 
1,785,399 52 
2,273,170 0 
158,806,471 67 


eeeee 


Current accounts, Paris.... 

Do branch banks .... 
Dividends payable ........ 
Discounts and sundries.... 
Rediscounts 
Sundries 


11,101,578 31 .. 

788,296 57 .. 
1,420,000 0 .. 
« 229,355,771 51 .. 


Datel... sccsceses --.6,409,872,824 43. .6,588,757,363 7 
CREDITOR. 


eee ewe eewenee 


Ree eee ee eeeee 








- .5,998,504,863 12 


t ° 
+ -4,598,632,382 73 
8,921,353 3 


{ 
315,714,063 10 
‘ 


t c 
Cash in I a xc ivdoncneses 4,600,079,881 52 
Commercial bills overdue.. 
Discounts in Paris 
Foreign bills 
Treasury bills 


t c 
- 4,080,901,344 17 
+ 37,887 65 
238,312,081 92 


217,443 27 


57,454 20 
288 503,044 65 


261,465 22 


eee eee we nne 


——: 


tee ween eee 


Discounts in branches ..., 





} 434,071,619 0 .. 561,536,273 O .. 500,259,888 0 

Advances on bullion ...... 1,786,000 O .. 825,000 0 .. 27,864,000 0 
Do in branch banke..... ‘ va ue is ++ _ 2,428,500 0 

in public securities .. 153,640,272 33. .. 165,916,758 82 .. 154,968,012 3 

© by branch banks - 370,766,495 O .. 351,186,089 O .. 371,721,824 0 
Advance to the State .... 180,000,000 O .. 1 ot 0 
Government Stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980, 4 
Do apenabie.. deeeeesees 99,611,930 98 .. 99,611,93098 .. 99,624,708 £9 
Rentes mmobilisées...... 110,000,000 0 .. 1€0000,000 0 .. l00QUW0MmO 0 

| poamises and furniture..., 35,664,328 85 .. 35,880,373 60 .. 33,963,064 95 
Beponees of management.. 1,426,416 3 .. 1,104,89198 .. 1,293,581 0 
Sanne Specialreserve.... 8,407,444 16 .. 4,407,444 lb .. 8,407,449 16 

I andries ....... Sesceucenes 122,616,722 36 .. 143,080,052 53 .. 125,518,333 26 
Hi WE isco dius - -6,409,872,824 43 ..6,588,797,363 7 ..5,998,504,863 12 


000,000 0 
1 
25,6 
750 1 
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BANK OF FRANCE RATES. 


fb 
IN vi cctandaiisatendaneeeeens peébouwedees ecncccsaece = G 
Advances on bullion .............. Sbaumesveddendsaaosue eee 1 
Advances on public securities .............cccccees eeccees % 
The following were to-day’s closing prices and the 
variations on the week :— 
July 8. July 1 
Par, ce <@ f o fo 
Three per Cents....... 100... 9770 .. $755 + O15 
Russian Fives of 1906.. 100... 10210 .. 10195 + 015 
Bank of France Shares..1,000 .. 4.273 0 ..4,2535 0 + 20 0 
Banque de Paris ...... 500 ..1,655 (x ..1674 0 + 6 0 
Comptoir d’Escompte.. 500... 736 0 .. 735 0 + 3 0 
Crédit Lyonnais ...... 500 ..1255 0 ..1246 0 + 9 0 
Orédit Foncier ........ 500... 757 (Cx... 765 0 + 7 0 
Sues Canal.....ccceccee 500 ..4,712 Cx .. 4,790 0 + 2 O 
Northern Railway .... 500 ..1687 Cx ..1,741 0 — 3 0 
Western Railway eeenee 500 ee 932 0 ee 933 0 _— 1 0 
Orleans Railway ...... 500 ..1,350 0 ..1355 0 — 5 9 
Eastern Railway ...... 500.. 885 0 .. 885 0 w 
Lyons Railway........ 500 ..1299 0 ..1295 0 — 5 0 
Southern Railway .... 500 ..1,150 0 ..1152 0 — 2 0 
Ottoman Bank ........ 250 .. 709 0 .. 732 0 —23 0 
Meridional of Italy Rails 500 .. 683 0 .. 70% 0 + 1 50 
South of Austria Shares 500... 112 0 .. 114 0 — 2 0 
North of Spain Shares... 500... 346 0 .. 355 0 — 9 O 
Saragossa Shares ...... 500... 408 Ox... 422 0 + 3 0 
Saragossa Bonds ...... 500.. 389 0 .. 39725 — 075 





AUSTRIA-HUNGARY—THE TAUERN RAILWAY. 
(FROM OUR CORRESPONDENT.) 

























































VIENNA, July 7. 
YESTERDAY the Emperor Francis Joseph, who in a 
month’s time will enter upon his eightieth year, 
attended the opening journey of the new line across the 
Alps to the Adriatic, which has just been completed and 
should be of immense value to Austrian industries and 
foreign commerce. Twenty-five years ago, when 
Austria vegetated under the sway of its witty Premier 
of Irish descent, Count Taaffe, the patriotic representa- 
tives of the southern countries of Austria called atten- 
tion to the incompetence of the one railway line to 
Trieste. Count Taaffe asked how much a new line 
across the Tauern Mountains would cost. ‘‘ Seventy 
million florins would do it! ’’ was the ready answer. 
** Seventy millions! ’’ cried Taaffe, with the intonation 
of a wise and hard-saving statesman, ‘‘ I should prefer 
giving Carinthia away to whoever would have it to 
spending such a sum upon it!’’ Neither the Irish 
Premier nor his six successors moved a hand for the 
realisation of a plan which was considered an absolute 
necessity. Austria owes the Tauern Railway to Herr 
von Koerber, whose name, now that the work is com- } 
plete, is not even mentioned. The great importance of 
this railway is that it shortens the route from 
Salzburg, and consequently all Southern Germany, to 
the Adriatic port of Trieste. Bavaria’s recognition of 
this fact is proved by the new line which the Bavarian 
Government built simultaneously from the frontier 
station near Salzburg to the northern cities, so that the 
detour by Munich is saved for the transport of goods. 
The new Tauern line has not been opened all at once, 
but in three or four portions as they were completed. 
The length of the line from Salzburg to Trieste before 
1906, when the first portion of the new line was opened, 
measured 662 kilometres (less than 500 miles); now 
that the new line across the Alps is complete it 
measures 415 kilometres, and is, therefore, shorter by 
one-third. For the conveyance of international pas- 
sengers this is of the utmost importance, and it may be 
assumed that English and Americans, and, of course, 
Germans and Belgians also, will prefer the Austrian 
route to the East, which is so much shorter than any 
other. The journey from Munich to Trieste, which now 
takes but one day or one night, will be preferred to the | 
journey to Genoa, which takes twice as long. It is 
hoped that Dalmatia, which has for so long been quite 
neglected by world travellers, and is so well worth a 
visit, will attract tourists. The Austrian Lloyd is pre- 
pared to increase the number of its voyages to Egypt 
if traffic increases in the desired proportion. 
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trafthe from Southern and Eastern Germany to the sea. 
The distance from Munich to Hamburg is 809 kilo- 
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But the new railway is still more important for goods | gerian agrarians will not agree. The Balkan countries 
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| 
} 
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metres, and the price of the carriage of a railway car | 


of groceries amounts to 460 centimes per metrical cwt. 


| 


The new line from. Trieste to Munich is 578 kilometres | 


long, and the new tariff fixes the price for the carriage 
of groceries at 222 centimes per metrical cwt. There 
can be very little doubt that transoceanic goods will be 
sent to Southern Germany vid Trieste. It is assumed 
that the main goods which will be transported on the 
new line will be timber and beer (from Munich) for ex- 
port, and colonial goods, cotton, jute for import. 

Eight years have passed since the Austrian Parlia- 
ment voted the Bill concerning the building of the new 
railways across the Alps. According to that Bill the 
cost should not have exceeded 190 million crowns, but 
in the end a sum of 279 millions, or 47 p.c. more, has 
been spent. There are only two more picturesque rail- 
way lines in Switzerland, the Berner Oberland Rail- 
way and the Brinig Railway; no other lines can be 
compared to the new Tauern Railway. At a height of 
1,200 metres above the level of the sea a tunnel 8.5 
kilometres long has had to be pierced through the 
mountain. It is only 1.7 kilometre shorter than the 
famous Arlberg Tunnel. 

The Emperor has not succeeded in coming to any 
satisfactory arrangement with the Hungarians, and 
has asked Dr Wekerle to remain in office with all his 
Cabinet until the autumn, when it is hoped that the 
Independent party may have come to its senses. But 
there is not much to justify this hope, and unless Dr 
Wekerle finds a way out of the protracted difficulties 
the situation will be exceedingly critical when the 
Parliaments meet again. There is private information 
to the effect that the heir to the Throne is quite indig- 
nant at the turn matters are taking in Hungary, and 
would, if he could, act in diametrical opposition to 
the Emperor’s Hungarian policy. There can be no 
doubt that the relations with Hungary promise to be 
an inexhaustible source of difficulties. In the Austrian 
Parliament the old conflict continues, and every reason- 
able vote required by the Government for the Budget 
or commercial treaties with foreign countries or in- 
evitable investments has to be purchased by sacrifices 
to national egotism. Only this week the Czechs have 
again obtained absolutely unfair advantages over the 
Germans in Bohemia in this manner. 

The weather has been exceedingly unfavourable to 
the harvest prospects both in Austria and in Hungary. 
In Austria, where the different kinds of corn have still 
a month to ripen, the heavy rainfalls and the cold 
temperature were not fraught with such danger as in 
Hungary, where harvesting has begun in all parts. I 
have just returned from a journey through the southern 
corn-growing districts of Hungary, and have observed 
that the pessimistic views of the Hungarian Minister 
of Agriculture are confirmed to the full. Wheat, barley, 
and oats are very short, and the general impression is 
one of poor growth, quite an unusual state of things in 
Hungary, where vast cornfields generally present the 
spectacle of a beautiful wavy sea. At present prices have 
not risen in proportion to the apprehensions of what 
the harvest results may be, but this is because definite 
figures will be published by the Government at the 
end of the week, and by that time we may look forward 
to a rise of prices. At present wheat to be delivered 
in October is sold at 13 crowns 52 hellers per metrical 
cwt in Budapest. 

The Austrian agrarians are agitating in favour of 
revoking the high duties on maize and fodder to which 
they enthusiastically agreed a short time ago. They 
have found out to their loss that these high duties 
benefit Hungary exclusively, where maize and fodder 
barley are chiefly produced. Now that the prices of 
corn, of hay, and straw are rising, the Austrian 
agrarians are in urgent need of cheap maize and 
barley for their cattle, and quite unable to procure it. 
It is their wish to reduce the duties on maize imported 
from the Balkan countries, but, of course, the Hun- 
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are sO anxious to export their maize to Austria that | 
they would be prepared to grant some reductions on the | 
duties of industrial products, which would greatly 
benefit Austria. fe 
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¥€ etters to the Editor. 


RUSSIA, ENGLAND, AND THE TSAR. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The moderate tone of your article on the pro-| 
jected visit of the Tsar seems to invite discussion, and | 
you will perhaps once again allow the opposite case to | 
be put by one who apparently differs from you on the | 
fundamental conceptions of what you are pleased to | 
style ‘* modern political science.’’ 

In the first place, 1 repeat that an autocrat—that is, } 
a ruler to whom every branch of the Executive is imme. | 
diately and solely responsible—is himself morally re- | 
sponsible for whatever is done in his name. He has the || 
right to claim credit for whatever good there may be in | 
his administration, but he must also bear the burden of || 
whatever there may be of evil. Few, if any, in this || 
country have a knowledge of the Tsar’s private 
character, but that character is irrelevant to the discus- 
sion. We are all of us fallible of judgment and infirm |, 
of will, but that does not enable us to escape the re- | 
sponsibility that rests upon us. If there is such a thing 
as moral responsibility in human affairs, the Tsar is |, 
morally responsible for the condition of Russian ad- |) 
ministration. 

On the credit side stands the fact that under con- | 
siderable pressure the Tsar ‘‘ granted ’’ a Constitu- 
tion, of which he has repeatedly violated the ‘* funda- 
mental laws,’’ and which he has done his best to reduce, 
and has largely succeeded in reducing, to a farce. Re- |) 
peated purgation of its more advanced elements has |) 
reduced the National Assembly to the state of a fairly | 
willing tool of the Administration. | 

On the other side, it will suffice to take up your) 
challenge over the two parallel cases of Servia and || 
Turkey. Your remark that ‘‘ the mere mention of | 
these cases suffices to exhibit the gulf between them || 
and any conceivable view of the present situation,” | 
seems only intelligible on the hypothesis of a serious || 
misconception of the present state of affairs. I main- |, 
tain that the palace massacres of Belgrade, which | 
caused us to refuse to hold diplomatic intercourse with | 
the Government of King Peter, sunk into insignificance | 
beside the horrors of bloodshed and torture of the|}, 
military assizes of the Baltic provinces, as elaborately | 
organised by the Government of the Tsar, and reported | 
at length by a special committee of the Duma, or even | 
beside the systematic abuses of the prison administra- |) 
tion as revealed in an interpellation adopted by the | 
whole of that Assembly. The Armenian massacres, for | 
which we denounced Abdul Hamid, differ in nothing || 











but the length of the butcher’s bill from the} 
‘‘ pogroms ”’ organised by the secret police depart-) 
ment and executed by the ‘‘ Black Hundreds,”’ an in-|, 


stitution that finds its official patron in the Tsar him- } 
self, who is even said to have invested his infant heir | 
with the insignia of the infamous ‘‘ Union.’’ In the || 
few cases in which the torturers and murderers have 
been brought to justice before the common courts they | 
have usually received a free pardon from the Tsar. — || 
We are told that reluctance on our part to entertain}, 
this Monarch will stimulate the movement of reaction 19 
Russia, and force her into political sympathy with the 
more despotic and unconstitutional of European} 
Powers. In the same way we were told that the Reval | 
visit would advance the cause of reform. Instead, !t | 
lent prestige to an arbitrary bureaucracy, and let loose | 
a steady flood of reaction in Russia, to say nothing of 
its effect on Persia, the long-foreseen result of which !s 
announced in this morning’s papers. The tide of re 
action has now been flowing for a year, and will con) 
tinue to flow, for it is clear that nothing but desperate |} 
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ohysical fear will move the Russian Government along | 
constitutional road. Whether 


| — 
} 
| the 
ll «* back into barbarism ’ 
| ‘+ Western political idez 
| guess; but it 1s not the ae who will save her, and in 
l} view of that grim possibility, ‘“‘ the welcome does 
assume another aspect entirely,’’ and one which few 
i] pe ople in this country can really enjoy. 
. It is not difficult to understand the 
|| Homiakoff and his colleagues to smooth over the diffi- 
| culties of the present situation, and there was chivalry | 
in their action, but it may perhaps be questioned whether 
they altogether understood how much of the warmth of 
their welcome here was due to their being regarded as 
the official opponents to the methods of the Govern- 
ment of the Tsar. Anyhow, our late guests must allow 
| us to decide for ourselves whether, as a nation, we wish 
| 


_ and as a nation renounce 


* it is perhaps impossible to | 


desire of M. 


petite 


to clasp the hand of the patron of the ‘‘ Black 
Hundreds.’’ As the visit is not to be exactly of a public 
| nature it might have been judicious to ignore it alto- 
gether, and trust to the experiment not being repeated. 
That, however, was not a course which, in the present 
temper of a considerable section of public opinion, was 
ever likely to be pursued, and is now impossible. Ample 
warning was given as to the state of feeling on the 
question. If the understanding between Russia and 
Engiand suffers from the discussions and demonstra- 
tions connected with the proposed visit of the Tsar, the 
responsibility will rest upon the shoulders of Sir 
Edward Grey. 
SCRUTATOR. 
London, July 5th, 


1909. 


|\We can assure our correspondent that nothing we | 


But the Russian Liberals and Reformers, with whom 
our correspondent agrees, are precisely the persons 
who are most anxious that the Czar should be at least 
He is, after 


courteously received. all, the Convener of 


the figure head of a bad Government.—Ep. 


Economist. | 


very 


A THEORY OF UNEMPLOYMENT. 
TO THE EDITOR OF THE ECONOMIST. 


Sik,—One of your correspondents has ‘‘ come to the 
conclusion that the real cause of unemployment is the 
t 
under union wages. 
to time 
columns. 
evidence. 

Is not trade unionism the 
the concentration of capital? In 
wages of labour were 


This proposition has from time 
been freely made in your correspondence 
It is popular, but it is not yet established by 
antidote to 
the beginning the 
the whole of the produce of 
labour. Then came the division of labour, the appro- 
prea of land, and the accumulation of ‘‘ stock.’’ 
Such, if I recollect right, is the story, according to 
Ad: im Smith. Rent and profits shared with wages the 
produce of industry. The law of supply and demand 
governed the fluctuations of all three. 


indicated ”’ 


it ae 


? 


adequate numbers, nor could they be maintained above 
a point at which the additional comfort and security 


in the prolet ariat. In the one case the scarcity of 
labour, in the other its superabundance, automatically | 
adjusted the scale of wages. The death rate of the) 
labouring r anks was largely regulated by the require- 
ments of capital. 

This is speciously called free trade in labour. 
your correspondent approve of it? 
, Country like ours it means that the labourer must de- | 

pend for any thing more than the bare necessaries of | 
life upon the ignorance or the humanity of his em-| 


ploye _ Does your correspondent guarantee the one or | 
|| the other? 


OE 


Does 


| 

have said was intended to excuse police atrocities. 
j 
| 


Capital implies combination. The trade | 
unions meet it with combination. They repudiate the 


} 
i] 
i doctrine that labour should be remunerated with the 
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Russia will slip | 


the Hague Conference, and of the Duma, as well as | 


trade unions, w hich will not allow men to accept jobs | 


Wages could | 
not be kept below the point at which it was possible | 
tor the labourer to subsist and to continue his race in| 


which the vy conferred conduced to an excessive increase | 


In a populous | 
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lowest wage on which the labourer can subsist in order 
that the profits of capital may be ro per cent., or that 
foreign competition may be crushed, or for any reason 
whatever. As well might capital ve expected to engage 
in industrial enterprise for the sake of escaping at the 
end without loss. The revenues of industry are sufh- 
cient to provide, and do provide, boundless luxury for 
certain classes throughout the length and breadth of the 
land, and the unions, as I apprehend their position, 
demand some share of these revenues ever and above 
| the labourer’s subsistence. That is why they ‘* will not 
allow men to accept jobs under union wages,”’ as Mr 
Lawford phrases it; and the fact remains that, even 
with union wages, the cost of production in this country 
is, thanks to free trade in commodities, notoriously 
lower than in competing countries. 

The tyranny which may upon occasions result from 
trade unionism is hateful. It is not, however, more 
hateful than the tyranny of capital. In some instances 
the demands of labour have gone far enough and too 
far, in others concessions on the part of capital have 
fallen short. Compromise is the key to industrial peace, 
and the growing practice of conciliatory intervention by 
the Board of Trade is a hopeful feature of the situation. 
But unemployment is a phenomenon of such complex 
origin as to call for broad and various treatment. For 
the first time in our history it is exciting at once pro- 
| found public interest and systematised Government 
jpocnae Organisation and efficiency are perhaps the 

master factors in the solution of the problem; and 
| whilst the former falls easily within the power of the 
} 
| 





| 
| 
| 
| 
| 
| 
| 


administrative departments of State, the latter will de- 
pend mainly upon the progress which the community 
makes in the humble virtue of self-discipline, but its 
acquisition will not be retarded by adhesion to trade 
union wages or advanced by the adoption of the 
| Hindoo seale.—I remain, Sir, your obedient servant, 

F. O° HALLORAN. 
16 Finchley road, Westcliff-on-Sea, July 6th, 1g09. 





A RUSSIAN SCIENTIST ON WOMEN. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—As a Russian girl student visiting vour free 
country where all things are exathined and discussed, 
may I submit to you for publication the views of the 
| Russian scientist, Elias Metc hnikoff, concerning the 
burning question of Suffragettes? At the close of the 
International Congress of Naturalists at St Petersburg, 
Elias Metchnikoff was surrounded by women doctors 
and asked to express his opinion on the feministic 
| movement. At first the successor of the great Lohis 
| Pasteur tried diplomatically to evade this delicate topic, 
and for some time resisted the challenge, excusing him- 
self by saying :—‘‘ You know I am no politician, and 
| fear to discuss such matters.’’ However, the learned 
ladies insisted, and at last the scientist gave way. Very 
well, he said smiling, but only on condition that you are 
tolerant—sympathise with my endeavour, and, above 
all, do not interrupt. 

Silence reigned, and Metchnikoff began: 

Let us commence with the fundamental argument of the 
Suffragettes. They say Woman is inferior to Man in some 
respects only. because long centuries of enslavement have 
_killed her abilities. Man, with the cruel hand of a_ brutal 
| slaveowner, has excluded her from all spheres of social life— 
has forbidden her all higher intellectual occupation—and, by 
unnatural means—has succeeded in making woman merely a 
puppet for his diversion. In consequence her mind has been 
| atrophied, her capabilities have been blunted, and her talents 
| have suffered. This the Suffragettes affirm and conclude. If 
/ woman is given the opportunity of working and participating 
in social and intellectual life, she will develop her slumbering 
_ abilities—will overtake, and perhaps surpass, her immemorial 
enslaver— Man. 





Very well, continued Metchnikoff, so far we have 
followed the Suffragettes, and, in the first place, let us 
"agree with their assertion that for these reasons woman 

'cannot keep abreast with man in some professions, 
_while from many others she is entirely excluded, there- 
+ fore she cannot achieve excellence. Nevertheless, there 
are some spheres that have always been open to her. 
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Firstly, for example, music. The study of this art has 
never been interdicted for woman by her brutal slave- 
owner. On the contrary, he has always encouraged 
in the person of his daughter, his fiancée, or his wife, 
an interest in this exalting occupation by every means 
in his power. And the result. Has there been even 
one woman who has proved herself the equal to any 
one of the numerous maestri of the art, or who has 
had her name handed down from generation to genera- 
tion along with their names? I beg of you, ladies, con- 
sider, and if you remember one such name, give it. 

An uncomfortable pause followed these words. The 
disconcerted ladies looked abashed and constrained. 

Professor Metchnikoff continued : 

The participation of women in painting has also 
shown no particularly brilliant results. What brutal 
slaveowner at any time or place forbade women to 
beautify canvas with satisfying hues or to create 
masterpieces? Just in the case of music we find that 
men favoured and encouraged women in the art. And 
the result! In the roll of great artists where are the 
women! Where are the Raphaels, Leonardos, 
Rubenses? I beg of you, ladies, consider, and if you 
remember one such name, give it. 

Again an uncomfortable pause followed, and again 
the ladies looked abashed. 

Metchnikoff continued : 

And in sculpture? No one has ever prevented women 
from taking up this branch of art, but where is their 
Phidias, Michael Angelo, Antokolsky? Where are 
their ordinary skilful artists? There are none. 


But why do I take for example the fine arts? They are 
not within the reach of most women, a fact which to a certain 
extent exonerates them. Let us consider that branch of work 
which has always been acknowledged her dominion. I speak 
of the culinary art, of the preparation and cooking of food. 
Say what you will, man hasnever excluded woman from this 
kind of work, he has even forced her to it, as the present-day 
Suffragettes are wontto complain. ‘ Cook, feed the brute !” 
is eternally dinned into their ears. Under such circumstances 
it would seem woman should have reached a high standard in 
this art. And the actual result? If I want a good dinner I 
must have recourse to a chef. 


The effect of these words was extraordinary. The 
abashed listeners looked round helplessly, but found no 
words with which to answer. 

I do not want to enforce conclusions, continued 
Metchnikoff, I do not even want to touch on anatomy, 
I do not bring under consideration the hypothesis of a 
different construction of the female brain, I only desire 
to communicate my observations to you, and in a way 
not to bring down your displeasure on me. And Pro- 
fessor Metchnikoff turned away deprecatingly. 

Some men doctors being present during the conversa- 
tion, their women colleagues turned to one, of them and 
said: ‘‘ Why are you silent? Why do you not answer 
them? Discuss it. We cannot leave it like this? ” 
Professor Metchnikoff turned round. The final chord is 
more characteristic than all the rest of the music, he 
exclaimed, ‘‘ Now you have really shown yourselves in 
your true colours—you have made out your case per- 
fectly, for even to advocate your cause you call in the 
help of man.”’ 

A general laugh followed; and with good-natured 
amusement the listeners left the lecture hall. 

Yours faithfully, 
ELtaA SOURMAN. 

Bromley, July 1st, 1909. 


EXPORTS AND MANUFACTURES. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—May I through your columns put a question 
to you or your readers? 
Is the country as a whole likely to benefit by a man 


buying a British-made motor-car in preference to one | 
made abroad? I do not put this question in order to | 


seore on behalf of the Tariff Reformer, as I hold the 
conviction that the setting-up of a tariff would diminish 
the sum total of employment in the country, damage 
Great Britain’s foreign trade, and enrich a small class 
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to the detriment of the many. The answer may pos. 
sibly be given to my question that if the motor-car were 
imported from abroad, some other article would be ex. 
ported in payment for it. However, I am of opinion 
that British exports rather depend on the ability of the 
British manufacturer in pushing his sales abroad than 
on the amount of imports entering this country. [py 
the case of the motor-car being bought here, one British 
industry will have profited by it, and yet our exports 
need not diminish ; in fact, | do not see for myself jp 
what way exports would be affected by this particular 
transaction. It seems to me that it is to the advantage 
of the country, generally speaking, if the consumer 
makes it a habit to give a preference to the English. 
made article. I have always practised this habit, 
thinking that if every consumer acted on the same 
principle British industries would be assisted without 
our foreign trade being disturbed thereby ; but some 
doubt about this having arisen in my mind lately, | 
should esteem it a great favour if you would give my 
letter the hospitality of your columns in order that some | 
enlightenment may be given to me on this interesting 
question.—-Your obedient servant, ‘ 








O. Dunkets. | 

20 Gledstanes road, W., 
June 27th, 1909. \ 

[We think that, so long as the British motor-car js 1 
as good and cheap as the foreign one, Mr Dunkels does |! 
well to patronise British makers. But it makes no differ- |} 
ence to British trade, as a whole, whether he buys at |) 
heme or abroad. What is important is that he should |) 
buy what best suits his purpose.—Ep. Economist. | 











Reviews of Books. 


A HISTORY OF BANKING.* 

TuIs is a new edition, the first complete revision for 
twelve years, of Mr Conant’s well-known history of 
modern banking. Much has happened in the banking || 
world since 1896 ; the gold standard, then challenged 
by Mr Bryan and the Democratic party, has not only 
been reaffirmed in the United States, but has_ been | 
adopted by Austria, Russia, and Japan, and even by | 
Mexico. In some European States the great national 
banks have suffered a revision of their charters, by | 
which the Government takes an increased share of | 
profits and a closer control of management, while the 
note-issuing systems in many countries have been 
altered. A new edition has thus become a necessity. | 
Mr Conant describes in much detail the developments 
of the last twelve years, three chapters on theory have 
been omitted, that on the crisis of 1907 is, of course, | 
new, and a good deal of extra space is now devoted || 
to the banking systems of Mexico and the East. His |! 
chapter on Mexico, indeed, possesses special interest 
and value, for President Diaz and Seftor Limantour 
have dealt successfully with the great difficulties caused 
by the depreciation of the silver dollar, while Mr Conant 
himself represented the United States on the Commis- | 
sion on International Exchange. Our author begins | 
with Italy, and naturally so, for that country is not || 
only the heir of the Roman bankers of the imperial | 
age, but was also * the first to develop the mechanism || 
of modern credit under the light of the Renaissance.”’ |) 
Its history, too, illustrates with particular vividness the || 
intimate connection between the great banks and || 
Governments in need of ready money, and also the | 
serious danger and risk of disaster when Governments | 

| 





use the banks for their own purposes. However, Italian |} 
banks have made great progress since the failures of | 
1893, which were largely due to the incompetence of | 
the Government and the corruption of Deputies. France | 
has been more fortunate, and its great bank ‘* enjoys | 
the advantage of an ownership and credit independent | 
of the Government, in spite of the official supervisi0? | 
which is exercised over it.’’ An account of the Banque | 
* ‘A History of Modern Banks of Issue.” By Charles | 
Conant. G. P. Putman’s Sons, New York and London. 75! PP: 
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de France occupies most of the French chapter, but — rr a First Further 
Mr Conant says a good deal about the Latin l nion, Nominal Offered two Payment Lia- 
Mr ant sa} ; : 8 Capital. » Public ere bility. 
and is careful to explain that it was not ‘‘a plan to ee (eee, =the. Be 
a oe . eee a 9% Mid-Oxfordshire Gas Light and 
maintain bi-metallism. ‘ ‘ Coke Co. 5 % lst Mort. Debs. 
Coming in due course to this country, Mr Conant “ vt a erasassas agpsoceens 1,200 .. 1,200 .. 120 .. = 1,080 
° ? — , ; %o oo teenurs « rstric ateran 
follows Bagehot in condemning peepee Pitt's = Gas Co.5% Debs. atpar.... 1,500 .. 1,500 .. 150 .. 1,350 
e - > ank “ngoland: ut he goes a got City of Yokohama, 5 % Sterling 
ings with the Bank of England; b $' _— Bonds, at 98 %.....-..-..++. 466,500 .. 457,170 .. 23,325 .. 433,845 
deal further than Bagehot in his disapproval of Peel’s | patkeith (Ceyion) Rubber and 
ae » de tes conan SEINE osc cs escevcetens 40,000 .. 40,000 .. 5,000 .. 35,000 
economics and the Bank Act of 1844, which, he says, | 5... Chita Planiationg 227 81,380 .. 81,380 .. 10,172 .. 71,208 


Buenos Ayres and Pacific Rail- 

way Co., 44 % Cons. Deb. 

Btoak 0 0S Gn crcrcepcceves 1,060,000 .. 1,030,000 .. 50,000 .. 980,000 
*Interborough Rapid Transit 

Co., 5% 45-year Gold Mort. 

Bds.,at £214 19s 3d per $1,0002,083,333 .. 2,149,625 .. 208333 ..1,941,292 
“Dominion Iron and Steel Co., 

5% Cons. Mt. Bonds, at 93%1,200,000 .. 1,116,000 .. 60,000 ..1,056,000 
ke -- 5,368,239 .. 401,795 ..4,966,444 
* Partly subscribed abroad 
Total offered for subscription to date Total offered for subscription for the 


destroved the bank-note as an instrument of credit, and 
made it a mere certificate of coin. The Scotch system 
of banks of issue, on the other hand, *‘ comes nearer 
to the ideal of successful free banking than that of any 
ether country.’’ Scotland had absolute freedom in 
issuing notes for over 100 years, general distrust of the 
banking system never occurred, and small notes became 
the favourite medium of exchange. Mr Conant believes 





, in— whole year-— 
strongly in small notes—for Scotland, at any rate—and 1909 ne iindmueneiduihbaahenins £130,046,600 1908 rea een a £192,205,781 
he holds, too, that the older Scotch practice of paying a 1907 ee 94,780,265 1903 ee ae 120,173780 
good interest on deposits was a most valuable stimulus | [QR sv-rvvcvccccr:t iPiapoas! loos II Tkgeess 
to thrift and safeguard against rash investment ; but} 1906 22... ST incnencntiudnduswneit 108,426,687 
this is “ hardly practicable, except under freedom of Weisakcacancsccdsduaaus SET UE cavancncéenscaéocwncee 153,811,980 





note issues,’’ otherwise the banks would not get enough 


profit to pay interest. These comments and criticisms . 
provoke our dissent. The Ney Death Dutes. 


Perhaps the most interesting chapter is that which 

deals with the crisis of 1907. Mr Conant attributes the sctdhecishaigtitadicill 

crisis to several causes; firstly to the South African 

and Russo-Japanese Wars, on which were expended 2 ur 

‘not less than $2,800,000,000, making demands upon SPECIALLY LOW 

the savings of the world equal to more than the usual AT i 

output of all classes of securities for an entire year,’’ NON- PROFIT RATES FOR 


ae 


and secondly to ‘* an unprecedented demand for capital 
for new industrial enterprises.’’ Then the increased pro- DEATH DUTY POLICIES 
duction of gold stimulated speculation in both securities 
and goods, which was more reckless in the United 
States than in other commercial countries. To this must 
be added the great development of trust companies and 
State banks, which ‘‘ were not required to keep 
adequate reserves,’’ and lastly a good deal of downright 
dishonesty. It is cheering, however, to read _ the 
deliberate judgment of this eminent and thoughtful 


| 
| banker that ** the effects of the crisis of 1907 were less | EQUITABLE LIFE ASSURANCE SOCIETY, 
| 
| 
| 


ts tshirts tsps een 


are offered by the Equitable Society, 
which pays no Commission, and is 
managed at half the average cost. 


Write for full Particulars and Scale of Duty to the 


far-reaching than previous ones. 
MANSION HOUSE STREET, LONDON, E.C. 
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BOOKS RECEIVED. 
New Worlds for Old. A Plain Account of Modern 
Socialism. By H. G. Wells. (London) A. Con- 


stableand Co. 1s net. 
The House of Lords. By I. Wylie. (London and | 


NEW CAPITAL ISSUES. 


City of Vancouver Bearer Debenture. — Mesws 
| Brown, Shipley, and Co. offer for subscription £286,400 of 
4 per cent. bearer debentures of {100 each at f101 per cent. 
The debentures are secured by a special rate on all the 


intent’ 


Lessee . 


_ Leipsic) 1s net. | rateable property of the city; this rate will be sufficient to 
| The Land and the Finance Bill. By David Murray, M.A. | redeem the debentures when they mature in 1949 at par. 
{| (Glasgow) James Maclehose and Sons. ts net. | The money is required for bridges, sewers, &c. The assess- 


| The Parts-Ovleans Railway, 1836 to 1908. By Henry | able property of the city was £12,353,000 in 1908; the gross 
| Hagnet. Published by the Railway Company. | income was £289,400; and the population was 66,500,0ue. 


The Néwth Fémames > - The existing debt of the city is £1,765,000. The out- 
( nth Financial and Economic Annual of Japan. 1909. standing 4 per cent. debentures, redeemable in 1847, have 
(Tokyo) Department of Finance. 


| been up this year 103 and down to 99}. 
, . City of Yokohama 5 cent. Sterling Bonds.— 
We have received a copy of a memorandum on the | Subscription is invited for {716,500 of 5 per cent. sterling 
_ taxation of hotels and restaurants for licence duty, which | bonds, at 98 per cent., repayable in 1954 and redeemable 
|| has been issued by a committee appointed by and repre- after 1924. The bonds are to bearer in amounts of {100 and 
senting the hotel and restaurant trades of the United | £20. The proceeds will be applied to the extension of the 
Kingdom. | waterworks. The loan is a general charge on the revenues 
* of the city, and is specially secured by a fund created by the 
municipality setting aside an annual amount ot £44,200. This 
fund is a first charge on the) State subsidy, the surplus of the 








NEW LOANS AND NEW COMPANIES. municipal waterworks and additional rates for water supply. 
The new issues of the current year, exclusive of | The population of Yokohama is 392,870, and it is expected that 
| vendors’ shares, &c., have been as follows :— | the annual receipts from water rates will amount to £45,900 
Capital Applications. per annum within five years. The average annual revenue 

ae Amount First Further | for the last five years is {/279,000, and the average expen- 

coe = a — vie. | diture £258,000. The total|indebtedness of the city is about 
, -_— i. =| £600,000, of which £317, is in bonds quoted in London. 
_ “ee een. ‘ + 124,678,361 .. 0 «we oe | The price at the end of last’ month was ror}; the highest this 
Strand Hotel, 7%, Partg. Pret. | year is 102, and the lowest 97}. The yield on these bonds is 
Renbia sae e, “ice guy, 30000 -- 37500. 7,500 .. 30,000 £5 2s per cent., as compared with about #4 198 per cent. 
.. Com. Partg. Pri, £l........ 35000 .. 35,000 .. «4,375 -..- 30675 obtainable on Imperial Japanese bonds. The bonds are an 


rovdon Hippodrome .......... 20,000 .. 20,000 .. 5,000 .. 15,009 / attractive security. 
' 6%, Ist Mort. Deb. Stk., at Buenos Ayres and Pacific. — Issue of £1,000,000 4} 


”» > ‘ 
Asprey and Co. 5} % Cum Pref. Ee TD AD on. | per cent. consolidated debenture stock at 103 per cent., 
City ee igeciicssttseee ees aes --++ 100,000 .. 100,000 .. 12,500 .. 87,509 | ranking pari passu with the £4,000,000 already issued, with a 
c olumbia) 4% Besser bene further amount at the rate of £4,000 per mile of line here- 
OL ee eeeeseeesee 286,400 .. 289,264 .. 14,320 .. 274,984' after acquired, constructed, or to be constructed, and with 
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such further amount as shall be issued to redeem existing 
prior debentures. The existing debenture stock totals 
£10,250,000 in 4, 44, and 5 per cent. securities. The annual 
debenture interest is at present £452,575, and this sum will be 
raised by the present issue to £497,875; the proceeds of this 
issue will be applied to the building of branch lines, to the 
equipment of recently opened lines and to general re- 
quirements. A cable from the general manager, dated 
July 2 states that ploughing has in some parts been delayed 
by drought, but that the line’s districts have not suffered as 
much as other places, and that an increase in the area under 
cultivation is expected. The position of the company was 
discussed in a leading article that we published last week, 
and we need not go into the figures again. The debentures 
are, of course, a good security, but the directors have had 
to pay 3 per cent. underwriting commission. The stock 
is redeemable at any time at the company’s option after 
June 30, 1920, at 110 per cent. A preference in the allot- 
ment as regards 50 per cent. will be given . on and 
ordinary shareholders. The yield is £4 7s 2 


Dominion Iron and Steel Company. hae Speyer 
Bros. offer for sale at 93 per cent. £1,200,000 five per cent. 
consolidated sterling mortgage bonds, part of a total autho- 
rised issue. of $20,000,000, the bonds being offered simul- 
taneously in Canada. At present there is outstanding an 
issue of second mortgage bonds which will be retired by 
those now offered, and $7,492,000 first mortgage five per cent. 
bonds, which, of course, rank prior to the present issue. 
The prospectus states that the net earnings of the past three 
years have averaged $2,309,282 per annum, and that the fixed 
charges, including those on account of this issue, will be 
$800,400, while it is estimated that by the expenditure of 
£457,000 the output of pig-iron and finished steel will 
be increased by about 60 per cent. The company is 
the well-known iron and steel business which has works 
at Sydney, Nova Scotia. It receives bounties from the 
Dominion Government on the production of pig-iron, and it is 
protected by a tariff anda system of dumping duties. The 
company owns valuable iron mines, capable, it is said, of 
being worked at a very low cost, and it stands in close, 
though not always friendly relations, with the Dominion Coal 
Company, which supplies fuel under contract. It is practic- 
vally the only big business of the kind east of the Soo. The 
proceeds of this i issue, after the second mortgage bonds have 
been retired, will be used for extending the works. An 
amount of these bonds is held in reserve to retire the first 
mortgage bonds; no further bonds can be sold except for 
the extension of the works, and no bonds, except with the 
consent of Messrs Speyer Bros., will be sold in the next three 
years. So far as profits go, the bonds are well enough 
secured, but the company, of course, depends on bounties 
and a tariff, which depend on the will of Parliament. 


The Interborough Rapid Transit Company.—\essrs 
J. S. Morgan and Co, and Messrs Higginson and Co. offer for 
Sale at 103} per cent. $10,000,000 5 per cent. 45-year gold 
mortgage bonds, part of an authorised issue of $55,000,000. 
The bonds are to bearer in denominations of $1,000, and they 
may be redeemed at any time at 105 per cent. The outstand- 
ing bonds, including this issue, amount to $11,590,000 ; there 
are $28,108,800 of “bonds held in trust against convertible 
notes, and $15,301.200 reserved to acquire additional proper- 
ties. The total authorised issue is $55,000,000. The pro- 
ceeds of this issue will be used to retire $10,000,000 5 per 
cent. notes maturing next March. They are secured by a 
mortgage, which will be the sole mortgage on the company’s 
properties, subject tothe rentals due to ‘the City of New York. 
The company operates the subway and elevated system in 
New York, and runs under the river into Brooklyn City, the 
total distance being 200 miles. The subway was built by the 
City of New York ‘and leased to the company, the lease 
extending beyond the date of maturity of this issue. The 
gross revenue is stated for a number of years, but the net 
revenue for last year only. Then there was a surplus over 
fixed charges of $4.395,386. The yield is about £4 16s 10d, 
and the bonds seem on the available information to be a 
sound security. 

Asprey and Co.—This company will take over the 
business of Asprey and Co., goldsmiths, &c., in the West-End 
of London. The capital is to be £200,000 in 100,000 5} per 
cent. cumulative preference shares of £1 each and 100,000 
ordinary sharesot {1 each. The present issue is of 100,000 

reference and 72,000 ordinary shares, the ordinary shares 

ing allotted to the vendors, and the preference offered for 
subscription at par. No debentures can be issued except by 
permission of the majority at a meeting convened for the 
purpose. The assets are valued at £174,846, including / 46, 992 
for goodwill, and the liabiiities at £38,706, leaving the net value 
of the assets at £136,140. The valuers’ certificate places the 
value of the leasehold premises at £28,375, and a sinking fund 
will be maintained in respect of these leases. The auditors 
certify that the profits, after allowing for depreciation, but 
before charging interest on loans, were £18,039 in 1906, and 


The vendors are taking as hele we Price || 
£136,140, of which £46,992 represents goodwill and £5 oo || 


£20,232 in 1908. 


the value of the patents, &c. The price will be paid as to 
£72,000 in ordinary shares, and as to £64,140 in cash. The 
three years’ statement of profits is Satisfactory so far ag jt 
goes, and the dividend at that rate is well enough secured. 
but an investor might fairly expect a 6 percent. dividend og 
this class of share. 

Eastern International Rubber and Produce 
Trust.—Next week this company will offer 250,000 ordinary 
shares at {: each at par. The preliminary notice states that 
the capital is £500,000, the remaining 250,000 shares being 
reserved for future i issues, subject to options. The com pany 
will do business as an investment and trust company in cop. 
nection with tea, rubber, and other plantations, and special 
attention will be given at first to rubber. The prospectus 
recapitulates the well-known facts of the rubber industry, 
including the low cost of producing plantation rubber and the 
strong position that this product holds in the market. “ The 
future of the industry,” say the directors, ‘‘ seems assured, 
and plantation rubber ought in a few years practically to 
monopolise the market.” It is expected that dividends will 
be earned from the start. No promotion money has beep 
paid, and the shares are underwritten for consideration of 
an option over four years to take up at par half the number 
of the underwritten shares. The board includes a number of || 
men who understand the rubber industry, and investors may || 
be attracted by this scheme, which seems to give rather more 
security than the ordinary rubber company. 


Dalkeith Rubber and Tea Estates.—The share capital 
of this company is £140,000 in £1 ordinary shares, and there 
are mortgage debentures of {£40,000 bearing 6 per cent. |) 
interest and convertible until 1913 into ordinary shares ag 


7s 6d premium. The present issue is of 90,000 ordinary 
shares, of which 50,000 are taken by the vendors and 40,000 || 
are offered for subscription. The vendors guarantee a 5 per 
cent. dividend for 1910 and 1gt1. The estates to be acquired 
are in the Kalutara district of Ceylon; they comprise about 
2,500,054 acres, and the soil is said to be well suited to tea 
and rubber cultivation. The whole of the estate is cultivated 
with rubber, and about 1,400 acres are interplanted with tea. 
The number of trees on the estate is about 435,000, the 
oldest of them being 2} years old. Taking the profit from 
rubber at 3s per lb, the total estimated profit in 1912 is 
£14,250. The purchase price is £100,000, £50,000 in cash 
and £50,000 in shares; while the vendors have an option on 
10,000 shares until the end of 1911. It is said that the 
vendors have spent £57,000 on the estate. The company 
would appear to be a normal rubber undertaking but for 
the unusual feature of convertible debentures, which is not 
altogether satisfactory. 

Java United Plantations.—This company’s capital is 
£200,000 in {1 shares, of which a third will be allotted to 
the vendors and £133,334 are offered for subscription at par. 
The company has been formed to acquire five estates under 
rubber, coffee, and tobacco, held under leases in the district 
of Djember, in Java. The rubber trees, hevea and rambong; 
number 177,782, 96,000 having been planted in 1907, while in 
the nurseries there are 120,000 hevea stumps over 18 months 
old. There are also a number of coffee trees planted in 
recent years or waiting to be planted in the near future. 
There is also an acreage under tobacco. Past profits, before 
charging interest, are certified as {£9,950 in 1905, rising 
to £22,250 in 1908. Estimates of future profits place them 
at £22,500 in 1909-10, and {69.300 in 1914-15. The estates 
were developed by Mr Koning, who transferred them to five 
Dutch companies, holding all the shares in them. These 
shares are to be transferred to the new company. The com- 
pany is promoted by the Java Syndicate, which fixes the price 
at £i14,000, payable as to £66,665 in shares and a: to] 
£47, 334 in cash. The capital of the five companies and the | 
price originally received by Mr Koning are not stated, but if 
the estimate of profits are near the mark the company ‘should 
be successful, but, of course, everything depends on the 
future course of prices. 

City of Regina, Sask Debentures.—Tenders for th’ 
following debentures will be received in the City Clerk's} 
office, Regina, on Monday, July 19:—1. Electric Light (3°| 
years) $33,000.00, 2. Waterworks (30 years) $33,000.00 
3. Sewerage 38 years) $34,000.00, 4. Pavements (15 yeafs) | 
$15,000.00, 5. Sidewalks (20 years) $6,000.00, 6. E lectric 
Light (30 vones) $45,000.00, 7. Waterworks (30 years) 
$25,000.00, 8. Waterworks (30 years) $90,000.00, 9. Sewerage 
(30 years) $25,000.00, 10. Pavements (15 years) $6,400.00, 
11. Sidewalks (20 years) $1,200.00—total, $313,600.00. All the | 
debentures are to be dated July 1, 1909, and to bear interest 
at 44 per cent. per annum. These debentures may be issue 
in sterling or currency, or partly in the one and partly in the before charging interest on loans, were {r8o59in oof, andloiter, | 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


HEAD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 


ACCUMULATED FUNDS EXCEED £16,500,000. 


Chairman: 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


THE OPERATIONS OF THE COMPANY EMBRACE 
ALL BRANCHES OF INSURANCE. 


|| DEATH DUTIES.—Special forms of Policies have been prepared by the 

| Company providing for the payment of Death Duties, thus avoiding 
the necessity of disturbing investments; at a time when it may be 
difficult to realise without loss. 

INCOME TAX.—Under the provisions of the Act, Income Tax is no 
payable on that portion of the Assured's income which is devoted 
to the payment of premiums on an assurance on his life. Having 
regard to the amount of the Tax, this abatement (which is limited 
to one-sixth of the Assured’s income) is an important advantage to 
Life Policyholders. 

Full particulars of all classes of Insurance, together with Proposal Forms 
and Statement of Accounts, may be had on application to any of the 
Company's Offices or Agents. 

ROBERT LEWIS, General Manager. 








COMPANY MEETINGS, &c. 


NATIONAL BANK OF NEW ZEALAND, LIMITED. 


The 37th ordinary general meeting of the shareholders in the 
National Bank of New Zealand, Limited, was held on the oth 
inst. at the offices, 17 Moorgate street, London, Mr Robert 
Logan (the chairman) presiding. 

The secretary (Mr H. Freshwater) having read the notice con- 
y the meeting and the report of the auditors, 

Chairman remarked that when the shareholders last met 
prepared them for something in the nature of a setback in 
the prosperity of New Zealand, and his warning had been to a 
‘reat extent justified. The dominant note of the year had been 
money, mainly due to the continued reduction in 
How remarkable 








stringency of 
f the export surplus of the Dominion. 
reduction had been would be seen from the fact that for the 
last four years ended on March 31st the surplus exports had 
amounted—in 1905 to £3,579,000, in 1906-7 to £4,718,000, in 
1907-5 to £398,000 only, and last year to £454,000. Those 
figures showed that instead of having a comfortable margin to 
provide for interest on loans and the like, the Dominion exports 
had done little more than provide for the cost of goods im- 
ported. There had been a considerable speculation in land— 
tably in suburban land—and it was, he thought, probable that 
standard of living had been going up somewhat too rapidly 
1 the last few years. 
The net result was that, but for the revival in the price of 
wool, the high values for dairy produce, and the excellent 
ricultural outlook, the condition of affairs in New Zealand 
cht have given cause for considerable anxiety. As it was, 
hile it could not be said that the prospect was quite clear, 
had been steady improvements in the financial outlook, 
1 might look for an early return of the prosperity which 
New Zealand had enjoyed for many years past. : 
It might have been expected that in consequence of the dis- 
financial matters referred to, the bank’s profits 
would have been adversely affected, whereas there had been an 
nent, and the present balance-sheet was the most satis- 
factory statement the board had ever been able to lay before 


ne tor 
thie Sid 





and tne 


tyre} 


turbance in 





the shareholders. But it must be remembered that, while follow- 
ng a cautious policy, they had not contracted their advances 
t material extent, that rates for advances in the Dominion 
had been higher for some time past, that their interest charges 
y were last year, that the cost of re- 
om New Zealand had decreased and that they had 
lad larger resources, owing to the increase of their reserve fund. 
(he board proposed to increase the reserve fund to £375,000, 

t Their 
had increased about £8,000 and the net profits 
The board felt justified in recommending a 
nd for the half-year at the rate of 10 per cent. 

| per innum and the payment of a bonus of 3 per cent. 


uch less than they 


tta é fy 
thei) IT 


ount equal to the paid-up capital of the bank. 
gross profits 


> 


a ut Z 3,000, 


With regard to increasing the capital of the bank, the board 

not hesitate to apply to the shareholders for more capital 
when they could see their way to employ the money without 
tunning undue risks and with a reasonable certainty of giving 
‘s good a return as they were at present receiving. In 


ion, the Chairman moved the adoption of the report and 





| a ints; and a further resolution was passed approving the 
ay id of 10 per cent. and the bonus of 3 per cent. recom. 
| EC 
| "= . ° ° e 
‘ir E. C. Morgan seconded the motion, which was unanimously 
adopted. " 
j Th ‘ ° . oe ° 

lhe appointment as a director of the Hon. William Pember 





Reeves, late High Commissioner for New Zealand, in place of 


| Ty a3 . 
| “tr Colin George Ross, deceased, having been confirmed, the | 
hy ong directors, Mr Thomas Seaber and Mr Lindsay Eric 
fh, were re-elected, and the auditors, Messrs Welton, Jones, 
4 { 


» Were reappointed. 
\ vote of thanks to the chairman, directors, and staff of the 
* terminated the proceedings. 
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BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 


The 13th annual general meeting of the shareholders in the 
British Electric Traction Company, Limited, was held on the 
Sth inst. at the Electrical Federation Offices, Kingsway, London, 
Sir Charles Rivers Wilson, G.C.M.G., C.B. (the chairman), pre- 
siding. 

The secretary (Mr Charles H. Dade) having 
convening the meeting and the report of the auditors, 

The Chairman said that accompanying the annual report was 
a separate document giving particulars and statistics relating 
to the Associated Companies, from which it would be seen that 
a unique and economical organisation had been devised for the 
administration of about 60 undertakings, which, although they 
had many interests in common, had to be maintained as separate | 


read the notice 


entities for legal and other reasons. The Electrical Federation 
Offices, which had been erected for their accommodation, was 
specially designed to meet their requirements, and had been |} 
built with money provided in the first instance by the British |} 
Electric Traction Company, to which the cost would be recoupe 
either by way of principal or in the shape of payments coverin 
interest, sinking fund and the cost of repairs. The directors fel 
disappointment that the net result of the heavy work of the las 
13 years had nct been more profitable in recent years. They had 
always looked forward to the time when these undertaking: 
would be able to return such profits as to compensate amply for ]} 
the exertions which had been made, but unfortunately they had 
unnatural 


They 


eee oe TQ bee 


fallen upon bad times. They had been subjected to 


competition and opposition by the local authorities. had 


had to submit to a gradual but serious reduction of fares, repre- 


senting a loss of something like £200,000 per annum, ana now 
their difficulties were aggravated by the exceptional trade d 


pression prevalent all over the country—such depression as he 


severe and 


e. 


felt himself warranted in describing as the most 
general the country had experienced since its adoption of Free 
Trade. 

In the course of a speech at the previous annual meeting the 


late Mr Arnold-Forster (a director of the company, whose death 


| was greatly deplored) had sail :— 


We have in the British Electric Coabeenn a genuine business concern operat 
ing on a vast scale and dealing in the most direct fashion with one of the vit 





industries of the country. The business is real. Taken as a whole, 
ness is growing, and is undoubtedly destined to grow. . . . Wh 
business is sound and genvine, it is being conducted under great and grov 





difficulties. . . . There is the lamentable and disastrous legislation wh 
Parliament imposed upon all electrical enterprises when the industry was, so to 
speak, in its infancy. . . It is difficult to overrate the mischiet which has been 
done by these crude and ill-considered Acts of Parliament, which seem to have 
been designed for the sole purpose of crippling the industry. Then from 
year to year we have had to meet in growing measure the competition of 
rate-supported enterprises. . . . The facts to which I have alluded 
have their natural and _ inevitable consequences. They affect not 
only the revenue-earning power of the compan bat they affect the 
financial position of the company. The depreciation of securities has, 
as everyone knows, been great, and most assuredly the securities of the com- 
pany have not been exempt from the general law. . . . It is absolutely true 
that what may be called the true financial position of the company is very strong 
Its liabilities are trifling, its revenues large, and its liquid assets ample and 
available. My year’s work on the board has convinced me that there is no lack 
at all of openings, and profitable openings, for the company. We are, I am 
certain, very well qualified to take advantage of those opportunities. The com- 
pany can command the almost unrivalled experience and professional and 
technical accomplishments of its manazing directors and staff, an 
hands on money which only awaits opportunities for profitable investment. 
Mr Arnold-Forster, if he still lived, would emphasise those 
words; he would tell them, as he had told his colleagues, that 
he would never have believed that the unnecessary obstacles 
and difficulties which were placed in the way of such a company 
in this country would remain so long unremedied ; and this was 
what they and every man engaged in the electrical industry in 
the country felt. They were, however, unable to make legislators 
feel it, but there was a general movement springing up among 
those concerned that some steps must be taken to arouse publi 
feeling in the matter. After giving particulars respecting the 
revenue from the Associated Companies, and referring to the 
vexed question of fares, the Chairman proceeded to say that at 
ths previous meeting he had mentioned that the board were 
considering various proposals for electrical enterprises in other 
where the conditions for the investment of capital || 
were more favourable than at home. The managing directors 
had been much engaged during the year in examining and 
following up business of this description. Steps had been taken 
with a view to securing a concession for the tramways in St 
Petersburg, accompanied by contracts for the work of construc- 
tion. Other negotiations were pending in regard to enterprises 
abroad. In conclusion, the Chairman moved the adoption of the 
report and accounts. 
Mr Emile Garcke, M.I.E.E. (joint managing director), in 
seconding the motion, said that no industry in the country 
laboured under such onerous legislative burdens as the electrical 
industry. The Board of Trade in the present session had intro- 
duced the Electric Lighting Acts Amendment Bill, containing 
clauses detrimental to the industry without being beneficial t 
the public, and the Bill was being referred to a Standing Com- 
mittee instead of a Select Committee, so that parties interested, 
like the British Electric Traction Company, would be unable to 
appear and give evidence. One clause of the Bill gave power 
to local authorities with electric lighting undertakings to go 
outside their areas and compete with companies without the 
consemt of the latter, which could not, however, go outside their 
areas and compete with local authorities without the consent of 
There were other obnoxious clauses in the 
Bill, which, if passed, would cause further depreciation of the 
ove : ; ; os 
securities of such companies. It was impossible to read the Bill 
without feeling that it had been drafted with intent to prevent 
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private enterprise from further engaging in the electrical in- | developments, Mr Cowie concluded: Apart, however, from the 
dustry; and it applied not only to future undertakings, but to | mineral resources of our territory—which, I believe, will one day 
those already in existence. No human effort could contend surprise a good many people—our agricultural prospects are ver, 
against legislation of that kind. | encouraging—so encouraging, in fact, that we confidently antic). 
The resolution was, after a short discussion, unanimously | pate further considerable developments in the near future. 

adopted ; and, the usual formal business having been transacted, | The resolution was then submitted to the meeting, and ur 
a vote of thanks to the chairman for presiding terminated the | mously agreed to. 
proceedings. | The usual formal business having been transacted, a 

| meeting was held at which resolutions were adopted emp 


the board to issue share warrants to bearer, and increasing t 
BRITISH NORTH BORNEO COMPANY. 


borrowing powers. 
AY : s nN tors terminate 

The fifty-third half-yearly general meeting of the proprietors a een enn nene Seen 
of the British North Borneo Company was held, on the a 
inst., at the Cannon Mreet Hotel, London, Sir Charles J. Jessel, | 
Bart. (the chairman), presiding. 5 EMPIRE OF INDIA AND CEYLON TEA COMPANY. 

The secretary (Mr Harington G. Forbes) having read the notice LIMITED 
convening the meeting and the certificate of the auditors, ; 

The Chairman, in the course of his speech, said: I am glad The thirteenth annual general meeting of the shareholders jp 
to say that we are again in the position of being able to recom- | the Empire of India and Ceylon Tea Company, Limited, was 
mend the payment of a dividend at the rate of the previous year | held, on the 7th inst., at Winchester House, London, Mr F, T. 
—namely, 4 per cent. The total receipts on revenue account for | Verner (the chairman) presiding. 
the year under review amounted, in round figures, to £152,823, The secretary (Mr H. F. Turner) having read the notice con. 
while the total expenditure (including £4,708 for depreciation) | yening the meeting and the report of the auditors, 
chargeable to revenue amounted to £08,925. To remind share- The Chairman remarked that, comparing the balance-sheet 
holders of the steady progress we have been making during recent | of last year with that of 1907, they found that the liabilities 
years I have been tempted to repeat the figures which I gave you | were increased by £16,825, but, on the other side of the 
at our last July meeting, including those for 1908. They are | account, their stock of tea was more by £17,060. Advances at 
as follows :— gardens showed an increase of £3,077, mainly due to larger 
advances in Ceylon, but this increase was more apparent than 
£ sd % | real, as last year a portion of the advances were included under 
14,196 14 2.. another heading. The expenditure in advance was £5,184 over 
17,400 17 10 .. 1907. The garden revenue account, compared with 1907, showed 
22,720 9 O.. an increase in the expenditure on the Assam gardens of £1,616, 
30,340 010.. and a decrease in the profits of £3,921. 
39,606 12 0O.. ( . of 
52,035 610.. £1,586 in profits, and the Ceylon gardens an increase of £726 
52,908 14 2.. 4 in expenditure and a decrease of £1,098 in profits. The garden 
1908 .. 15294513 9.. 98,925 6 64,020 7 5.. revenue account thus showed a total reduction of £6,605 in 

3 5 : profits. A comparison of the profit and loss account with that 

The amount carried to the profit and loss account in the | of 1907 showed, however, that the actual net reduction in profits 
balance-sheet is £140,223. Of this, £36,147 will be required to | was £4,630, and that the profit for the year was £31,329. The 
pay the 4 per cent. dividend, leaving a balance of over £100,000. | board recommend a dividend of 10 per cent. on the ordinary 

Now, gentlemen, while the foregoing figures give you an idea | shares for the year, carrying forward £4,450, equal to 14 per 
of the importance of the company’s property at its present stage | cent. of the net profits. It was satisfactory to note that 
of development, its Imperial nature, its potential value, and its | the total crop showed an increase of 73,314 lbs, and 
future revenue-earning possibilities can better be appreciated by | that their actual receipts from tea sales were only 
a careful study of our principal assets, which are as follows :— £533 less than last year. The fall of o.30d in Indian} 
(1) Sovereign rights, under which we are empowered to frame | tea for the season represents £6,500 on their crop. The 
and enforce laws, to fix Customs and other tariffs, and to levy actual increased expenditure of the company for the year had 
taxes or revenue purposes within the State of North Borneo. | peen £2,609. They might attribute the reduction in their profits 
By virtue of these rights we derive about nine-tenths of our total | mainiy, if not entirely, to the lower prices ruling for most teas 
revenue. (2) Territorial rights over the whole of the State, the } c 


Revenue. Expenditure. Surplus. Div. 
£ s d £ 


8 
1901 66,581 10 11 .. 52,384 16 
1902 .. 76,442 9 4.. 59,041 11 
1903 84,709 17 0 .. 61,989 & 
1904 .. 98178 5 6.. 67,838 4 
1905 .. 113,355 9 2.. 73,748 17 
1906 .. 140,262 1710 .. 88,227 11 
1907 145,816 4 6.. 92,907 10 


The Dooars gardens 
showed an increased expenditure of £2,256, and a reduction 
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a : and the unsettled and sometimes depressed state of the market | 
area of which is estimated at some 31,000 square miles (about up to February last. Since then a great improvement had taken || 
20,000,000 acres), nearly all of which is suitable for the cultiva- 


lace. 

tion of some tropical product, including rubber and high-class ’ During the past year there had been a falling-off in the profits 
tobacco. (3) The marketable timber on the land, estimated at | of this and many other tea companies. This was generally due 
not less than 50,000 tons. (4) One-fifth of the profits of the | to the fall in the market price of most teas during the past 
British Borneo Exploration Company, which, as you are aware, | year. This fall was not due to over-production, but was due to 
has been granted by us the exclusive right for 50 years to search | the check on consumption in the United Kingdom by heavy 
for minerals on condition that £10,000 per annum is spent on | taxation, from which they had always suffered, and had suffered | 
prospecting in our territory. (5) A fully equipped metre-| more especially during the last nine years. In 1899, before the 
gauge railway of over 125 miles in length. (6) About 800 miles war, the average price of all teas sold in Mincing-lane was 
of telegraph and telephone lines. (7) Numerous harbours; 8.csd; the duty was then 4d per Ib, or 36 per cent. of the 
also public works, such as Government offices, officers’ and average value. “During the next four years the duty was raised 
police quarters, hospitals, jetties, &c. to 5d per lb, or 66 per cent., and the average price of tea fell 

The whole of these assets, the intrinsic value of which is in- | to >.50d per lb. In 1904 the duty was further raised to 8d per lb, 
calculable, stood in our books at the end of last year at | or ins per cent., and the average price fell still further to 6.88d, 
£1,491,792 148 gd. I shall not attempt to put even an approxi- | 4 fall of close on 2d per lb since the raising of the duty. In 
mate value on them; but, undoubtedly, they are worth millions 1905 the duty was reduced to 6d, or 80 per cent., and the average 
more than the sum at which they stand in our books. At only price rose to 7.37d. During the last three years the duty had 
1os an acre the value of the land alone, would be £10,000,000. | heen further lowered to sd per lb, or 62 per cent., and the 
But I may tell you that we are not selling any land now at less | result was a further improvement to 8.07d per Ib. For 1go8 the 
than £1 per acre; and, owing to our asset of sovereign rights, average had fallen to 8d. He thought these figures showed 
any land that we sell for development becomes of more value | clearly the incidence of the duty in relation to the price of tea. 
to us as a revenue-earning factor than it was previous to its sale; | To remove this great check on consumption in the United King- 
so land sales not only increase the value of our assets but our | dom ought to be their first object. It should be remembered 
revenue as well. This is certainly a feature of our company of | that the average price of tea in the United Kingdom was nearly 
the utmost importance, and one which has not apparently | :q lower than it was in 1899, when the duty was 4d per Ib. 
been fully realised by the investing public. During the last An industry such as theirs felt the burden of over-taxation |} 
five years eight companies have been formed for rubber growing | more than most others. The tea industry in itself was entirely 
in our territory; and none of the land sold to these companies | a free-trade industry ; they would not combine to either restrict 
has been at a less price than £1 per acre. In conclusion, the production or raise prices, as many other industries are in @ 
Chairman moved the adoption of the report and accounts. position to do. They were entirely at the mercy of “ supply 

The Managing Director (Mr William C. Cowie), in seconding | and demand,” and the excessive duty not only checked the de 
the motion, referred to British North Borneo as a field for the | mand, but checked free trading in tea by creating more or less 4 
cultivation of rubber, and gave a list of the rubber companies | monopoly in the tea trade as distinct from the tea industry. 
working in the territory, together with particulars as to their | The London brewers appeared to recognise the effect of taxa 
capital. &c. In the course of further remarks, Mr Cowie said: | tion on their industry. They had been driven to raise the price 
North Borneo, in the opinion of those best qualified to judge, | of beer by 20 per cent., but they anticipated a fall of 15 pe 
is even more suitable for the cultivation of Para rubber than | cent. to 20 per cent. in the corfsumption. In the tea industry 
either the Malay States or Ceylon. Our territory, therefore, is | many still failed to recognise that a tax of 65 per cent. on the 
likely to become, in no great time, an important rubber-produc- | price of tea must be, and was, a great check to consumption. 
ing centre. Geographicallv it is situated in what is sometimes | To turn to a more pleasant subject, the demand for British 
called “the rubber belt”; and it has, since the inception of grown tea throughout the markets of the world went on most 
the company some 27 years ago, produced annually a consider- satisfactorily, having risen from 42,000,000 in 1898 to 134,000,00° 
able amount of best quality wild or forest rubber. © It ishalso in | in ro08. There was an improvement in the demand at home 
the high-class tobacco-producing belt. In fact, only the north of and a distinct advance in prices, and no appearance of over 
Sumatra and North Borneo have, so far, been able to produce | supply. He thought, therefore, they might safely anticipate 4 
the tobacco so much sought after by manufacturers for covering | satisfactory advance in the average price this year, as com 
cigars. After referring to the timber industry and the mineral pared with last, and satisfactory results for this company. He 
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1d regret to see any great boom in tea prices, but he thought 








wou. . , 
they might rightly hope for and expect an advance of a %4d to 
yd per Ib over 1908. The outlook never appeared better than 


+ was to-day, and a substantial reduction in the duty would 
insure the prosperity of the industry for many years to come. 
Therefore, he would ask the shareholders to continue to support 
the Anti-Tea Duty League, and also to use their best individual 
efforts to secure a reduction. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

\Ir A. Y. Thomson seconded the motion, which was carried 
suslv; and it was further resolved: ‘‘ That dividends for 
the vear 1g08 at the rate of 5 per cent. on the preference capital 
nd 10 per cent. on the ordinary capital, be and the same are 

by declared, and that an ad interim payment of 5s per share 


' 


unanim 


here 4 é 

a the preference and ss per share on the ordinary capital 
having been made on account thereof, the balance of 5s and 15s 
per share respectively be payable on and after July 8.” 


The usual formal business having been disposed of, a vote of 
thanks to the chairman, directors, and staff of the company, 


both at home and abroad, terminated the proceedings. 


v 





INTERNATIONAL TEA COMPANY'S STORES, LIMITED 


The annual general meeting of the shareholders in the Inter- 
national Tea Company’s Stores, Limited, was held, on the 
-th inst., at Winchester House, London, Mr G. A. Tonge, J.P. 
(one of the governing directors), presiding. 

The secretary (Mr F. Cole) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: We are 
glad to be able to come before you to-day with what we con- 
sider a satisfactory report and balance-sheet. The profit, as 
' will observe, is £116,198, against £108,796 last year, and 
you will like to know that the volume of trade for the past 
twelve months, both wholesale and retail, has shown an increase 
on that for any similar period during the company’s existence. 

Turning to the balance-sheet you will notice that the amount 
of £47,538 for temporary loans and interest is somewhat larger 
than last year. This is accounted for by the fact that we 
felt there was a probability of some changes being made in 
the taxes on various articles in which we deal, and we decided 
to protect ourselves against this to a certain extent and to do 
the same for any of our wholesale customers who desired it. 
This increase in our liabilities has now been liquidated, and 
they to-day stand at a normal figure. 

The reserve account, as you see, stands at £257,383, and a 
very satisfactory figure we consider it. Two courses have been 
suggested to us: One is that, the reserve having reached the 
point it has, we should cease to add to it, but this I believe to 
be wrong in every shape and form, and unsound in every way. 
The other suggestion is, that the reserve should be invested 
outside the business. This, too, I entirely disagree with, and 
no one who understood the working of an undertaking like 
ours would for a moment advocate such a step. I will try to 
make it clear why this is so. We have, as you know, some 350 
or more retail branches. We take on lease an unoccupied 
which has probably been empty for some time. The 
quality of the goods we supply, our style of doing business, 
|, I like to think, the general attractiveness of our branches, 
. draw a growing and increasing custom. Ultimately, in 
a few years, we probably want to make some structural altera- 
tion and increase the size of the branch. We do not like to 
go to this expense on a lease of which a considerable period 
has expired, and we approach the landlord for a renewal. 
This he at once expresses the greatest amount of willingness 
to grant, but modestly suggests an increase in the rent of some 


you 


30 per cent. or often 50 per cent. This business has been in 
existence for over 30 years, and it is very interesting to con- 
template what rents we should in many instances be paying 
we had invested our money in stocks and shares instead 

j of in the properties in which we are carrying on our trade. 
H It is hardly worth while adding that we should also have 


st some 15 per cent. or 20 per cent. of the amount invested, 
Wing to the huge fall that you all know there has been in so- 
illed gilt-edged securities. 
Amongst the other items, stock-in-trade, £270,778, is a fairly 
il figure, and I do not think calls for any comment. 
Debtors, £139,054, is rather larger than usual, owing to the 
extra amount due to us by our customers for the anticipated 
i ise in duties that I have previously mentioned. I may 
say that our business, being, as regards the retail, practically 
a cash one, and the wholesale being for cash or very short 
tedit, by now the whole of this amount has been liquidated. 


rt nly other feature that I think calls for any special com- 
ment is the appearance of £51,000 for other investments. 
‘his sum represents the company’s interests in affiliated under- 
takings where the whole capital is held by your company. 
I conclusion, the Chairman moved the adoption of the report 
anc accounts. 

Mr 


H. Evans (one of the governing directors) seconded the 
otion, which was carried unanimously. 
_ 4he usual formal business having been transacted, a vote of 


“anks to the chairman terminated the proceedings. 
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HOWARD AND BULLOUGH, LIMITED. 


The fifteenth annual general meeting of the shareholders in 
Howard and Bullough, Limited, was held, on the 8th inst., at 
the Globe Works, Accrington, Mr Alfred Hitchon (the vice- 
chairman) presiding, in the absence of Sir George Bullough. 

Phe notice convening the meeting, and the report of the audi- 


tors having been read, the report of the directors and the 
balance-sheet were taken as read. 
Che Chairman said: Gentlemen,—It is my privilege to lay 


before you the result of the best year’s working we have yet 
experienced. The bonus and dividend your directors propose 
to pay equal last year’s payment within a fractional difference. 
Apart from the amount we are able to place to the reserve fund, 
and the dividend reserve fund, which in the aggregate are larger 
than last year’s, a contingency fund has been formed. This 
provision your directors consider prudent for a concern of this 
magnitude to further consolidate its stability. Having regard 
to the less favourable condition of the trade, a larger balance 
than hitherto has been carried forward to next year’s account. 
Our shareholders will discern in these allocations of our sur- 
plus a policy calculated to enhance the future strength of the 


concern. I now beg to move the adoption of the report and 
accounts. 

Mr T. Aitken seconded the motion, which was cordially 
carried. 


Mr James Bullough moved the payment of a dividend for the 
half-year at the rate of 6 per cent. per annum, less income-tax 
on preference-shares, and a fourth quarterly dividend of 2% per 
cent., free of income-tax, on the ordinary shares, making with 
the interim dividend already paid 10 per cent. for the year on 
the ordinary shares. 

Mr R. H. Rowland seconded the motion, which was carried 
unanimously. 

Mr Charles Costeker moved that a bonus be paid for the year 
at the rate of 1s per share, free of income-tax, on ordinary 
shares. 

Mr J. Ingham seconded the motion, which was adopted. 

Mr R. R. Ash, in proposing the re-election of Sir George Bul- 
lough and Mr Tom Bullough as directors of the company, re- 
ferred to the services of those gentlemen in complimentary 
terms. 

Mr J. W. Carlisle seconded the motion, 
dially carried. 

Mr Tom Bullough, in acknowledging the 
thanks on behalf of Sir George and himself. 

Mr R. McWattie proposed the re-election of Messrs John 
Adamson, Son, and Co., of Manchester, as auditors, on the 
same terms as before. 

Mr Jas. Drake’seconded the motion, which was unanimously 
agreed to. 

Mr Ash moved a vote of thanks to the chairman, co-directors, 
and staff for their services during the past year. 

Mr Harold Wilson seconded the motion, which was carried 
with acclamation, Mr C. A. Peltzer suitably responding. 

The proceedings then terminated. 


which was very cor- 


vote, expressed 





MOND NICKEL COMPANY, LIMITED. 


The ninth ordinary general meeting of shareholders in the 
Mond Nickel Company, Limited, was held, on the 7th inst., at 
the Hotel Windsor, London, Dr Ludwig Mond, F.R.S. (the 
chairman), presiding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr Robert Mathias) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman said: Gentlemen,—You have had the report 
of the directors to the shareholders in your hands for some 
days, and also the balance-sheet up to April 30, 1909, so that I 
will take it that you wish the report considered as read. It is 
a matter of great satisfaction for me to be able to present to 
you again a satisfactory report from your directors for the last 
financial year, the results of which, I am convinced, will be 
quite satisfactory to you, as they are to your directors. There 
have been very few men this year in the position in which I 
am now that have not had to complain to their shareholders 
of the bad trade during the last year, which has diminished 
the profits and the dividends of the undertakings of which 
they have had to render an account. 


DIFFICULTIES OVERCOME. 


We had not only to fight with the bad state of trade in 
general, but we have also had to suffer from what I call 
accidents, such as an extensive forest fire round our Victoria 
mines and works in Canada, which at one moment threatened 
to destroy those works. It was, however, checked by the 
energies put forth by our staff, so as not to interfere seriously 
with the progress of our works. We were further handicapped 
by the late season in the wine-growing districts in the South 
of Europe from delivering the sulphate of copper, which forms 
a considerable part of our finished products, as early as in the 
previous year, and wé have, therefore, carried a much larger 
stock of this article at the end of the financial year than pre- 
viously. This mainly explains the increase in the valpe of our 
stocks of manufactured goods, &c. 


A SATISFACTORY BALANCE-SHEET. 


In spite of these drawbacks I am, however, in the fortunate 
position to be able to lay before you for your approval a 
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balance-sheet which shows a net profit of practically the same 
amount as last year, which has been approved by your audi- 
tors, and to also lay before you the report of the directors, 
which recommends for your approval the payment of the same 
dividends which were paid to you last year. I trust, gentlemen, 


that you will approve of both the balance-sheet and the report | 
of your directors, and now beg formally to move :—*‘ That the | 


directors’ report and statement of accounts be adopted, and 
that the following dividends be and are hereby declared for 
the year ended April 30, 1909. To the holders of preference 
shares a dividend of 7 per cent. per annum, less income-tax, to 
the holders of ordinary shares a dividend of 15 per cent. per 
annum, less income-tax, and to the holders of deferred shares a 
dividend of 48 per cent. per annum, less income-tax.” 


STATEMENT BY MR ALFRED MOND. 


Mr Aifred Mond, M.P., in seconding the motion, said that, 
as the shareholders were aware, the directors had made an issue 
of 30,000 preference shares at a premium of 30s, which had in- 
creased the amount of the preference shares from 50,000 to 
80,ooo shares. The premium on the 45,000 shares, in accord- 
ance with their usual practice, they had placed to reserve, 
raising it up to £115,000. The loan account last year 
amounted to £95,000; this had been reduced, owing to the 
new money which had been obtained by the shares issued, to 
£17,000. They had made additions to their smelting works at 
Victoria Mines amounting to £26,000—a large part of this 
money having been spent in the electrical equipment of their 
smelting and mining plant at the Victoria mine, which had been 
completed, and was now in operation. Shares in other com- 
panies amounting to £6,000 was part payment of an invest- 
ment they had made in the new anthracite collieries close to 
their works in South Wales, from which they got a large amount 
of their supply. The suspense account had been added to by 
£33,000, and this sum represented money that they had spent 
in establishing the hydro-electric power station on the Vermil- 
lion river, which would give them all the electricity they re- 
quired both for the smelting and plant at their Victoria mine, 
thereby saving a large sum in the working costs. As regarded 
the increase shown in their finished products and raw materials, 
the Chairman had stated that, owing to the extraordinary late- 
ness of the copper sulphate season this year, instead of deliver- 
ing a great deal of that before the accounts were closed, this 
was largely increased owing to the exceedingly bad trade of 
last year, and low price ruling for that article. The balance- 
sheet must appear to everybody to be satisfactory, from the 
fact that their profits were almost the same as last year in spite 
of the considerable drop in the prices of copper sulphate, of 
which they manufactured a considerable amount. The develop- 
ment of the mines, more especially the Garson mine, had been 
extremely satisfactory. The directors had everv reason to be 


satisfied with the position of the company both in Canada and 
at home. 


The resolution was 
unanimously adopted without discussion. 


then 


submitted to the meeting, and 


FORMAL BUSINESS. 


The Chairman, in proposing the re-election of the retiring 
directors, Sir Andrew Noble, K.C.B., F.R.S., and Mr Alfred 
Mond, M.P., remarked that he felt sure that no one would have 
any objection to the re-election of these gentlemen. 

Dr Carl Langer seconded the resolution, which was unani- 
mously agreed to. 

Colonel W. D. Rees moved: ‘ That Messrs Cooper Brothers 
and Co., the retiring auditors, be and they are hereby re-elected 
auditors to the company for the year ending April 30, 1910.” 

Mr E. B. Sheppard seconded the motion, which was carried 
unanimously. 

The proceedings then terminated. 


RAPHAEL TUCK AND SONS, LIMITED. 


The eighth annual general meeting of the shareholders in 
Raphael Tuck and Sons, Limited, was held, on the 8th inst., at 
Salisbury House, London, Mr Adolph Tuck (the chairman and 
managing director) presiding. 

The secretary (Mr J. W. Bretherton) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that the many millions decrease 
officially recorded in both the import and export trade of the 
country during the past year included among them some of the 
more modest thousands lost to the company’s turnover, with 
the natural sequence that the dividend which the directors asked 
the shareholders to sanction, as the result of the year’s trading, 
showed a decrease, being 5 per cent., against the 6 per cent. de- 
clared last year. Although one or two departments had held their 
own, the falling off in turnover and profits was fairly distri- 
buted over the other departments of the business, thus afford- 
ing conclusive proof that there was no inherent weakness or 
decay in any individual department, but that it was the poor 
state of trade in general, leading to decreased buying powers on 
the part of the public, which was in the main responsible. 
Another reassuring feature was that it was practically the home 
trade alone which was responsible for their set-back. 

With the single exception of South Africa—which, despite its 
gold mine boom, made but slow recovery from the trade stagna- 
tion since the war—their overseas trade had actually shown an 
advance during the year, while their trade in European countries 
also exhibited an increase, the one exception being France, the 
set-back there, however, being more than made up by the ad- 
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| co well to ponder over the object-lesson taught them not 


(July 10, 


1909, 

vance in their German trade. The latter fact was perha; 
of explanation. While both France and Germany were , suntrie 
where high protective tariffs existed, there was this distinctin. 
in the policy of these two great Continental nations—thar 
whereas all art productions in the company’s particular sales 
were heavily taxed in France, Germany, rightly viewing art 
culture as an important adjunct to education generally. ad 
mitted both printed and painted works of art of every kin, 
practically free. The younger countries across the sea 


3 @asy 


kind 
> Would 

nly 
by mighty Germany, but by such a country as Italy, the ancien 
home of art, which continued its doors open to all foreign ap 
productions without let or hindrance. ’ 

Referring to the working of the company’s various depar. 
ments, the Chairman stated that at no time in the history of the | 
firm had their Christmas and New Year cards—their oldeg 
department—occupied a higher plane than they did at the pre. 
sent time, and in every part of the world. If the opinion of 
the trade and the entire trade Press counted for anything, the 
magnificent collection of over 4,000 designs placed upon the 
market this year by the company exhibited a far greater than 
the ordinary year’s advance over every one of its predecessors, 
Their Royal collection of cards this year contained an entirely 
new series, after the originals, which they had again had the 
honour of painting for the various Royal houses. Their | 
calendar, book, and art novelty departments, which were second | 
in order of importance to the Christmas and greeting card de. 
partment only, would be dealt with by his brother Gustave. 

The engraving, photogravure, and picture department naturally 
occupied a firmer position each year owing to the regular adqdj. 
tions annually made to its varied publications. The showcard 
and general advertising department had been particularly | 
affected by the contraction of trade, but it would probably be 
the first to benefit by its expansion. Their picture postcards | 
maintained the high position which had been accorded them 
by universal consent for years. There had been a new develop. | 
ment in this department in their picture puzzle postcards, their | 
sales of which he expected to be able to record by millions. | 
The promptness with which they had been able to introduce 
and distribute this novelty afforded a striking instance of the 
value of the goodwill of the company’s business. 

Having referred in detail to the accounts, comparing them 
with those of the corresponding items of the previous year, 
and remarking that at no period in its history had the 
company been in a sounder financial position than it was @t| 
the present moment, the Chairman concluded by formally 
moving the adopticn of the report and accounts. 

Sir A. C. Doyle, in seconding the motion, stated that, as the 
chairman had pointed out, the company had enormously strong 
reserves which the directors had never been tempted to touch. | 
So far as their inquiries went, the company had lost no custo- 
mers, the only thing lacking being the buying power of the, 
general public. 

The Chairman intimated that he would be pleased to answer | 
any question which might be asked, but there was no response. | 
No question deing asked, he added that he thought this was | 
the first time in the history of the company that no questions 
had been addressed to him at the general meeting, and this 
he took as an indication that the shareholders generally were 
satisfied with the report. 

The report was then submitted to the meeting, and unanl- | 
mously adopted. ) 

The Vice-Chairman (Mr Gustave Tuck), in proposing the re- 
election of the retiring directors, Sir A. Conan Doyle and Mr 
Alfred Parsons, A.R.A., stated that the book and calendar de 
partments were in a very healthy condition; and in the art 
novelty department the company was publishing this season 
some excellent series. 

Mr Desmond Tuck seconded the resolution, which was carried " 
unanimously. 

The auditors, Messrs Turquand, Youngs, and Co., having 
also been reappointed, a cordial vote of thanks to the chairman | 
and directors terminated the proceedings. 


FORTUNA NITRATE COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
Fortuna Nitrate Company, Limited, was held, on the sth inst., 4 
the offices, Dashwood House, London, Mr H. W. Sillem pre 
siding. 

The secretary (Mr F. W. Bishop) having read the not 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said: As stated 
in the report, the directors have every reason to think that the 
construction work has been done well and economically. The 
grounds so far opened up have yielded caliche of a quality fully 
up to expectations, and, from what one can see, this company 
ought to make satisfactory profits, provided market values for | 

nitrate reach, and are maintained at, a remunerative level. 

debentures of the company were issued at the price of 90 pet 
cent., and produced, therefore, in cash £36,000. The bonds 
carry interest at 6 per cent. per annum, and are redeemable at | 
{ios for each £100 bond by annual drawings of £5,000, Com 
mencing January 1, 1910. We have the right to purchase bonds | 
in the market at or below the price of {10x per bond. 1 urning | 
to the assets, it will be seen that the plant, machinery, and \ 
buildings are valued at £77,408. This figure, of course, if | 
cludes the expenditure of the vendor company, as well as that | 
of the English company. The remaining items are the usv@| 
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- found in a nitrate company’s balance-sheet, but I might 
hat the amount held in suspense, consisting of discount on 
‘sures and other expenses incurred before the production 
ste was commenced, we propose to write off as opportu- 
+ arises. The profit and loss account covers six months’ work 
‘,~—namely, from July to December, 1908. Profit has been 
140,500 quintals of nitrate, and the amount earned 
-. After providing for London exvenses, debenture 
tore at, and income-tax, there is a sum of £861, which we re- | 

next accounts. 


1 





f nitrate 


LK¢ : 


in 
«mend should be carried forward to 
The result of the first year’s operations is not unsatisfactory. | 
are always delays and difficulties in starting a new place, 
the company has got over the initial stages with, perhaps, 
ace trouble than is usual. At all events, our record compares 
ome ten vurably with other Antofagasta concerns, as some of 
-ou are aware. We have, apparently, a proverty of some value, 


There 


d a suitably equipped modern maquina installed upon it. We 
produce nitrate at a reasonable cost, but the factor of uncer- 
'y is what price are we to get for our product? If merely 

urrent market values are obtained, or if prices fall away below 

present level, shareholders are not likely to be satisfied with 

This situation confronts not only this company, but 





reat many others as well, and I suppose it will not be news 
-ou when I say that the whole nitrate industrv has now 
reat hed a very critical stage in its history. The broad out- 
lines of the position are, of course, familiar. Briefly stated, the 
situation is that the productive capacity of all nitrate oficinas 
is greatly in excess of that required to meet the world’s present 
tion, and, in order to prevent flooding the markets— 


» a ruinously low level—it is absolutely 


nsumpth 
so reducing prices t 
essential to restrict production to a point where sunnlv and 
lemand approximately balance one another. At the moment 
there are six English companies whose attitude in the combina- 
tion question prevents a settlement. Three of these concerns are 


mparatively unimportant, but of the remaining three which 
are of importance, two will not accept the quotas offered, and 
other is agreeable to join only on the condition that a 
scheme of centralisation of sales is formulated within twelve 
months. In the event of centralisation not being effected within 
the time named, this company desires to have the right to with- 
draw from the Combination. 

It is, of course, most regrettable that negotiations should be 
at a deadlock because so small a proportion of English pro- 
ducers have not come into line, but, unfortunately, that is the 
position to-day. I really do hope that the gentlemen who are 
responsible for this will see their way to withdraw their objec- 
tions before it is too late, for if something is not speedily done 
to bring the industry into a healthier condition, bad times for 
the trade are practically certain. Before I close I would invite 
the attention of those concerned to the alternative of a Com- 
bination. What will be the effect, in other words, of unre- 
stricted production ? 
the following extract I will read to vou, taken from the report 
of a well-known nitrate dealer. This gentleman—not, mark 
you, a biassed producer, but a merchant—writes as follows :— 


the 


The combination of producers for the restriction of production and shipments, 
which came into operation on April 1, 1901, for five years, and renewed at its 
termination in 1906 for a further three years, expired on March 31 last, and was 
lissolved owing to the inability of those entrusted with its renewai to bring all 
the interested parties into line. The claims of many makers were undoubtedly 
unreasonable, inasmuch as they were founded upon a quantity which, with a free 
hand, they probably coul! not produce one half of, even at 2s 6d per — 
higher than that now current (as was, indeed, proved in recent times), and thus 
depriving those better placed producers of a quota which would reasonably be 
within their powers to produce. A short spell of liberty, however, is proving a 
hard schoolmaster, and with prices slipping away as they have been doing 
recently, both the cheap and the dear producer is coming to see that it is wiser 
policy on the part of the dear producer to be reasonable and thus save himself 

mrnin, and in the case of the cheap producer t» meet his fellow-producers 
part of the way, and thus, whilst obtaining a much better price for his output, 
conserve his grounds, which he would, with a free hand, be depleting in order to 
tryand gain with perhaps double the quantity of nitrate the same annual income. 


Now, gentlemen, it is not for me to criticise the attitude of 
hers, but I really do think there is a strong case for combina- 
tion, 


+ 


and the question of quotas must be treated in a broad- 


minded manner. Without combination I look for bad times. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr A. Naylor seconded the motion, which was unanimously 


agreed ti 


»; and the usual formal business terminated the pro- 
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NATIONAL MINERALS CORPORATION, LIMITED. 


annual general meeting of the shareholders in the 
National Minerals Corporation, Limited, was held, on the 6th 
inst., at Salisbury House, London, Mr Horace Barrett (the 
Nairman) presiding. 

(he secretary (Mr F. A. Donne) having read the notice con- 
ling the meeting and the report of the auditors, 

(he Chairman observed that the directors might have declared 
a cividend, but theirs was a young company, and they pre- 
‘erred to conserve its strength, especially as they intended. if 
mune continued to favour them, to declare substantial 
‘ividends in the future. The company had successfully floated 
tne St Ives Consolidated Mines, Limited, which took over the 
~t Ives group of this company’s properties, including the Tren- 
‘ith mine. The latter, by reason of its value and the absolute 

essity for independent attention, could not well be worked 
njunction with the other properties of the group. The 
w"tish Radium Corporation was therefore formed to take it 
“er and work it. That company had a capital of £40,000, and | 
‘he whole of its issued shares were held by the St Ives Con- | 
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89 
solidated Mines, in which the National Minerals Corporation 
had the predominating holding. The St Ives properties were 
acquired as tin properties, but tin would not be the 
only predominating mineral and asset. The Trenwith mine 
was formerly worked for copper only; the old workers did not 
know the value of that inestimable ore, pitchblende, which was 
there in what was believed to be undeniable quantities. 

During the year the company had obtained in the St Agnes 
district additions to the Blue Hills mine by the acquisition of 
the East Blue Hills and the Wheal Prudence setts from the 
Duchy of Cornwall. They had also in reserve for them at 
the instance of the Duchy other properties in the same district. 
It was contemplated at an early date to form a subsidiary com- 
pany to work these properties as consolidated setts. The pre- 
liminary development at the Trenwith had been proceeded with 
to the directors’ entire satisfaction. Sir William Ramsay, the 
chief consulting chemist to the British Radium Corporation, 
had produced radium by his new and secret and 
had produced it on a commercial scale. 

After much thought and consideration, they had acquired a 
process for the treatment of complex and refractory ores, which 
they believed would be of inestimable value to the mining in- 
dustries of the world. Practical trials of supreme importance 
and of all sorts of complex and refractory ores had taken place 
in connection with results which more than justified the antici- 
pated possible expectations. He had mentioned that theirs w&s a 
parent company, but its interests were threefold. It was not 
only a parent company, it was a finance company, and through 
the process to which he had referred a metallurgical company 
also. Having successfully launched the St Ives Consols, 
Limited, they would in due course, and he hoped successfully, 
establish a subsidiary company for the working of the mines in the 
St Agnes district, which would, of course, bring considerable 
grist to the mill of their company. Apart from the interest in the 
Trenwith, the pitchblende, uranium oxides, and bromide of 
radium, there would be the valuable interests arising from the 
process of which he had told them. What this would mean to 
the company time alone—not far distant—would show. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 

M:i Sigismund Moritz 
carried unanimously. 

fhe usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the pro- 
ceedings. 








process, 





seconded the motion, which was 





ZAMBESIA EXPLORING COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Zambesia Exploring Company, Limited, was held, on the sth 
inst., at Winchester House, London, Mr Tyndale White (the 
chairman) presiding, to consider the following resolutions :— 

(1) “That the capital of the company be increased 
£650,000 by the creation of 200,000 new shares of £1 each. 

(2) * That the company do create £200,000 debentures carry- 
ing interest at the rate of £6 per cent. per annum, and repay- 
able at {105 on July 1, 1912, such debéntures to confer upon 
the holders thereof the right at any time, during the currency 
of such debentures, of converting into shares of the company 
at the rate of one fully-paid share for every £1 of the nominal 
amount of such debentures, and that the directors be author- 
ised to issue the same upon such security as they may 
think fit.” 


to 


a 


CHAIRMAN’S £PEECH. 


The secretary (Mr L. 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—The circular 
which has been in your hands for some days deals so fully 
with the resolutions which you are asked to pass to-day that it 
is hardly necessary for me at this stage to deal at length with 
the important and difficult arrangements which have been 
entered into. 
then foreshadowed have taken definite shape, and we consider 
it is in your best interests to ratify what we on your behalf 
have already provisionally agreed to. You are aware that at 
the time when these proposals were being considered the share 
market was in a depressed state, and this did not tend to lessen 
the responsibilities your board were taking, in view of the fact 
that we could not at that time place before you the full details 
of the plans which were then maturing. Mr Robert Williams, 
upon whose shoulders has fallen the task of consummating the 
financial arrangements referred to, is in a better position than 
I am to tell you the history of the negotiations which have 
been going on for some considerable time past. It is due to 
him to say that, owing to his intimate relations with the 
foreign banks and others with whom he has been in touch for 
many years, that the present results have been achieved. I 
will, therefore, at once call upon Mr Williams to address us, 
and after he has spoken you will have the opportunity of 
obtaining any further information you may require, and to ask 
any questions in regard to the business before us to-day. 
Before asking Mr Williams to speak, I will formally propose 
the resolutions which have already been read, and Mr Sheffield 
Neave will no doubt second the same. Before sitting down, 
however, there is a clerical error in the circular to which I 
wish to draw your attention. In the middle of the second page 
we say, with regard to the new debentures, “‘ carrying interest 
at the rate of 6 per cent. per annum, repayable at £105 per cent. 


Scotland) having read the notice con- 
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on January 1, 1912.” You will see by the resolution that that | guella Railway, and it will be pushed on forthwith, but I Wantes } 
date is a misprint for July 1, 1912. | @ new sutvey and these modifications before commencing gy | 
Mr Sheffield Neave seconded the resolution. | next section. This has all been carried out, and the Roya! decree || 

| granting these modifications was signed on June Sad 1H 

MANAGING DIRECTOR'S STATEMENT. — g June 28th—a weet | 

The managing director (Mr Robert Williams) said: Mr Chair- DISCUSSION. | 


1 
man, Ladies and Gentlemen,—We meet to-day to ask you | i 
to ratify the arrangement which we made six months| Dr Blundell said he thought all the shareholders mus have 
ago to finance the first railway to the mines. It is ancient | listened with interest to the history of the negotiations for th, | 
history, for already yo miles of the earthworks are| financing of the Rhodesia-Katanga Junction Railway. The || 
completed and 35 miles of the metals are laid. We ask you} more he heard of the details the more he marvelled at the cop, | 

| 

{ 

| 


: : . tee & Con. |} 
to ratify the increase of your capital from £450,000 to| summate ability, untiring energy, and great perseverance shows | 
£650,000, by which we were enabled to increase the value | by Mr Williams in knitting up this ravelled sleeve of finance | 
of your assets from about £600,000 to £1,400,000 and put us| and turning this company from the position of a speculative | 


in a stronger financial position than this company has ever | venture to that of a sound financial undertaking. If any share. 
been in—a position which I believe will enable both our Tan- | holder had any lingering doubts as to the intrinsic value of the 
ganyika Company and this company to finance till copper | Tanganyika properties, it must have been dispelled by the actior, 
comes out, and without any further increase of capital of either | of the Belgian group in putting up a million of money, in times 
company. The agreement I had negotiated between the Congo | of great financial stress, for their section of the railway, and also | 
Government and companies, and the Chartered Company, pro- | by the action of the directors of this company in coming to the | 
vided that the Chartered Company should form a railway com- shareholders to issue these debentures instead of sacrificing their || 
pany with sufficient funds to construct their section of the rail- | Tanganyika Concessions holding, which they could have done | 
way before January 30, 1909. The Chartered directors I was | at a price of approximately £7 per share. “i 
negotiating with believed they would get the money from others 
for this section,_and I know they acted perfectly loyally and 
straight with me all through. It was a fixed point with me, 
after years of experience, not to attempt to assist them until 
they had a final decision from the people they were depending 
on whether they were to finance or not; so after repeated and 
dangerous delays, I replied to a cable from Dr Jameson at 
Carlsbad advising him to give the others he was depending on 
ten days to say “ Yes”’ or ““ No.” The letter of September 8th 
from the (Chartered Company, intimating that it was not pos- 
sible for them to find the money, followed my wire to Dr 
Jameson and was the answer to it. I then wrote Dr Jameson, 
stating I would endeavour to finance the section in Chartered 
Company's territory on condition that that company granted 
large mineral and coal areas to the Tanganyika Company, to 
be located round the coal area to be purchased from the Zam- 
besi Company, and also reduced their interest in Kansanshi 
mine. As the result of this letter, it was finally arranged that 
the Tanganyika Company should form the Rhodesia-Katanga 
Junction Railway and Mineral Company to construct the British 
section, in place of the Chartered Company. This new com- 
pany owns the concession to build and work the line, the coal 
area bought from the Zambesi Exploring Company, 2,500 square 
miles of mineral and coal rights, 12,000 acres of land and the 
Kansanshi mine and the Tanganyika Company owns 544,000 
shares out of a total issued capital of 700,000 shares, also about 
£180,000 debentures out of a total of 625.000, issued to build 
the railway and provide working capital. I then arranged with 
the Belgian group to construct a longer section of the line in 
Belgian territory and to provide the {1,000,000 for that section. 
This they privately assured me would be done when I raised 
the £625,000 for the British section. 


’ 
| 
j 
} 
} 
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Mr Gilbert Elliott said that if all he had been able to gather | 
about the company was correct, he believed that not only al) | 
those present, but also all the shareholders outside, ought imme. \ 
diately to take up their quota of shares. He had been watching | 
the company for many years—in fact, since the early nineties— | 
and throughout that time it had been guided by Mr Rober | 
Williams with consummate ability and indomitable pluck. 

After further discussion, in which Mr G. May, Mr Joll, 
and Mr Cutcliffe took part, . 

The Chairman, in replying upon some points raised, said: || 
ain sure I am only expressing the feelings of the board when ] 
say that we are much gratified by the reception you have given | 
to these proposals. That you are only echoing the general 
sentiments of the outside shareholders is, I think, apparent by 
the fact that without any special whip-up the board have re. 
ceived proxies to the extent of double the number they have had | 
on any previous occasion in support of their policy. Mr Cutcliffe | 
asked us what we are going to do with the shares not taken up, 
by shareholders. Well, we certainly will consider the interests 
of the shareholders all round in the most equitable manner we | 
possibly can, but I think it is rather an academical question, | 
for I do not suppose any shareholder is going to refuse a bonus 

























account should be borne in mind, that we found we were em- 


began would have been totally incapable of carrying these works 
through. 

The resolutions were unanmiously agreed to, and the pro- 
ceedings then terminated. 
ARRANGEMENT WITH THE CONTRACTOR. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 


So I put it to Mr Pauling, the railway contractor, who had 
built about 2,000 miles of Rhodesian railway, this way. I said: 
“ You have always built your railways and taken debentures in 
payment; suppose now I can arrange a contract at £5,000 per 
mile in hard cash for the Belgian section and £5,000 per mile 
for the British section, how many of the debentures with the 
guarantee of the Tanganyika Company will you take of the com- 
pany I form to build the British section in payment?” At once 
Mr. Pauling agreed to find the balance of the money for the 
British section if I found £180,000, and included all our coal 
areas in the company we formed. Messrs Pauling and Erlanger 
sent letters confirming this arrangement, and carried it out on 
January 2oth, when the contract for the Belgian section was 
signed, and when we found the £180,000. The raising of this 
£180,000 was very difficult, as I could not tell you that I had 
already found £1,445,000 out of the required £1,625,000—con- 
ditional on my raising £180,000, and the whole South African 
market was at its worst, and our shares were depressed to par 
or under by the rumours set about, and with reason, that the 
Chartered Company could not finance their section. We had 
determined not to again increase the capital of the Tanganyika 
Company under any circumstances, as we are the largest share- 
holders in that company. I could see that I could make a great 
stroke for both companies by getting this first railway to our 
mines, and an early output of copper, and by securing great 
railway, mineral, and coal interests for the Tanganyika Com- 
pany; but it was plain to me that it would be grossly unfair at 
any time to issue a debenture on this company’s assets merely to 
lend the money to the Tanganyika Company at 5 or 6 per cent., 
but particularly at this time when circumstances prevented us 
from taking our shareholders into our confidence; so I first got 
the Tanganyika shareholders to give us full powers to deal with 
a block of shares as we liked, and to agree to the purchase of 
yoyr coal, and for your coal and your cash you get a large block 
of Tanganyika shares. This arrangement made the business 


THE 
good for both companies. As I have said, the Southern Railway EMPIRE GUARANT EE 


is already financed from Broken Hill to the Star of the Congo AND INSURANCE CORPORATION, LIMITED. 
mine; 70 miles of earthworks are completed, and 35 miles of Chief Office—247 West George Street, Glasgow. 





Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial advan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non. Profit Policies 











Accumulated Funds, £14,000,000. 





Head Office: 5 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; | 17 Pall Mali, S.W. 






Leen eee ccc cece nl 


tails are laid. It will be at the Congo frontier within four or London Onces— s.W. 
five months and at the Star in about eighteen months. The| ®& Finsbury Pavement, eee. Cariton House, 11 Regent Street, 
lant to produce 2,500 tons of copper from the Star mine is now Wonnnanee © , COMEENSATION. 
ing constructed, and the finance is provided for this plant. |  gpecial Commission Terms offered to estate agents. Applications invited. 


Important modifications have just been negotiated for the Ben- 








of os per share, because that is what it works out at. What Mr| 
Joll said with regard to the increases of capital having become | 
monotonous is perfectly true; but I think the other side of the! 


barked in an undertaking which was very much bigger than we | 
ever dreamed of, and the inadequate capital with which we| 


A. ROBERTSON COWPER, J.P., Genera! Manage? || 
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NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


tablished 1809. 
FIRE. - LIFE. 


BURGLARY. ANNUITIES. MARINE. 
ACCIDENTS TO SERVANTS &c. 


Total Fundsexceed - £19,000,000 
Annual Income exceeds - £4,000,000 


Chief Offices: 61 Threadneedle st., London, E.C. ; 64 Princes st., Edinburgh. 











~The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET, ~ 
BANK OF ENGLAND. 








a 


AccOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for | 


the week ended Wednesday, July 7, 1909. 
ISSUE DEPARTMENT. 
Notes issued...... £58,073,555 Government debt .. £11,015 100 
Other securities .... 7,434,900 
Gold coin and bullion 39,623,555 


58,073,555 58,073,555 
BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital.. 14,553,000 Government securities 16,869,041 
| Rest ...seeseeeeeee 3,949,989 Other securities .... 31,817,404 | 
| Public deposits*® .... 10,531,901 Notes ..........++.. 27,881,845 | 

Other deposits ...... 49,799,778 Gold and silver coin., 1,485,936 


SS 


} 
/ 


| Seven-day and other 


iiccinsaacaatels MINE: in an aati 
78,054,226 78,054,226 


‘Including Exchequer, Savings Banks, Commissioners of National Debt, and | 


Dividend Accounts. 
Dated July 8, 1go9. J. G. NAIRNE, Chief Cashier, 


The following were the changes in the principal accounts when 
compared with last week :— 


Increase, Decrease. 
z 

Circulation (»zcluding 7-day and other bills) .... = ecccccee 18,270 
Publis GARORIR. oc cccccccscccccccescecccccesoesee ee ccccccce 1,980,551 
Other deposits ........ceeeeeeee ev ecceccccesccsce “ ccoccccce 8,694,059 
SPO OIE 0.0560 ceceetdecdceucccenean BEOREES cescaves ce 
Oe eee Skeehocdcecsaduer ‘o.. keneneatd 11,994,50C 
PE inceeccenndnvdaseheracesmeckvedennees aeeee GREE ccccoare a 
EMD caceoannncsns ccvsenevoncesenternsaveuaiaees » SE wésecese e 
UNOS cccvncecccecéuccenscccseun beébRCeaOEEEEY GAeee -cececnce 


The following shows the amount of circulation, Bullion in both | 


departments, Banking Deposits, Banking Securities, Reserve and 
Rate ot Discount, for three months enaed July 7, 1909 ;— 


| 
| 


| | jee. 
| ; a 
7 ne Circulation | Securities 33 g 
Date, Coimand| ,) cha or | (excluding |p. nosits| Banking | R 32a 
ave. | Bullion.) “0FOee oF | Bank Post | -PO™ | Ing Meserve.|X "a 4 
| out for Bills). | | Depart- 331g 
| Export. - ; ment, Rom 
1903 & £ & | &£ £ £ % % 


° 
Apl. 14 38,980,970 187,0000ut 29,495,260 57,353,590 47,167,219 27,935,710 483 23 
21 29,427,795 184,000 out, 29.075,070 57,859,924 46,816,159 28,802,723, 493 — 

28 39,481,609 140000 out) 28,976,250 57,486,614 46,250,728'28,955,379 50g — 

May 538,462,106, 94,000 out, 29,217,190 55,868,685 45,886,721 27,694,910) 494'— 
12 38,118,823, 73,000 in) 29,155,480 55,688,815, 45,989,491 27,415,343, 49; — 

19 38,487,066) 192,000 in! 29,200,965 55,939,270 45,942,819'27,73€,101) 49+, — 
26/38, 143,372) 54,000 in| 29,374,080 56,850,156) 47,381,159 27,219,292 474 — 
June 2)37,302,532) 165,000 out 29,588,970 57,351,152, 48,840,223 26,163,562, 453\— 
9 58,318,699) 659,000 in| 29,401,545 56,175,964) 46,482,567 27,367,254) 48]/— 

16) 59,877,763, 547,000 in| 29,065,490 57,727,479 46,160,843 29,262,273 50%'— 

25 40,859,054) 610,000 in 29,377,565 58,299,718 46,075 975 29,931,489) 513, — 

_ $041,073,202' 772,000 in) 30 209,980 '70,806,289, 59,180,716/23,313,222) 413 — 
July 742,109,491 1,058,000 in) 30,191,710 60,131,679, 48,686,445 23,367,781 484 — 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
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| an excess of £16,493,707, im 1907 an excess of {15,010,058, and 


| 


| 
| 
| 
} 


in 1908 an excess of £18,833,760. In r1g09 there is an excess of 
£17,982,374. 

In the corresponding week of tgo6 the Bank rate was 3% per 
cent. Owing to the distribution of dividends the market was 


| well supplied with funds, and day-to-day loans were obtainable 


at 114-2% percent. Discount rates did not give way easily, and 
three months’ best paper was taken at 3-37, per cent. In spite 
of some difficulties at the settlement, prices on the Stock Ex- 
change generally improved. 

In the corresponding week of 1907 the Bank rate was 4 per 
cent., and quotations in the money market for day-to-day loans 
varied from 2 per cent. to 23% per cent. Discount rates rose 
throughout the week, and finished at 3% percent. The Stock 
Exchange was weak in tone. 

In this week of 1g08 the Bank rate was 2's per cent. Day-to- 
day loans were quoted at 1-17 per cent. Discounts eased 


| slightly, the rate for three months’ bills falling from 1%-34 per 
| cent. to 1%-j% per cent. The event of the week on the Stock 


| 
t 
} 
| 


| Exchange was the issue of £5,000,000 of Irish Land stock. 


BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 


_house. Special days are given separately, together with the 
| total increase or decrease to date in each case :— 


| 


| 


j 


| 
} 


| 
} 























Country | 
Weeks Ending Town Clearing. Clearing. | Total, 

1509. £ £ £ 
January lto Mayl2. 4,410,535, 00 390,713,900  4,801,248,000 
May IP anccaenavaned 28 3,207,000 22,333,000 | 505,540,000 
26 wccccoccces 197,525,000 19,126 000 216,551,000 
June BD ccccceces eee! 275,120,000 15,489 000 290,609,000 
9 ccccccccces | 215,121,000 22 667.000 237,788,000 
16 cccccccccce:| 290,051,000 21,659,000 311,740,000 
a ef 201,697,000 18,858,000 220,555,000 
30 .cvecee a 300,616 0CO 20,221,000 | 320 837,000 
July F Sécnmcewnade 278,527,000 | 25,585,000 303,912,000 
| Total, 1909 ......eeeeseeees 6,452,399,000 556,481,000 7,008,880,000 
Corresponding total 1908 . 5,£53,010,000 | 561,619.000 6,414,629,000 


Consols, the Price of Wheat, and the Leading Exchanges during | 
) & period of three years corresponding with the present date as 


well as ten years back, viz. :— 


\t eorresponding date July 12, July 11, July 10, | July 8, | July 7, 
with the present week, 1899, 906 7 1908 1909, 


”: _— pol 
virculation excluding & £ a £ 








& 
p Bank post bilis) ........ 28,988,600 30,069,415 29,598,225 29,751,200 30,191,710 
Public deposits ..........| 7,930,947 7,165,592 7,029,058 4,885,218 10,331,901 | 
ther deposits............ 40,296,879 45,902,150 47,847,112 48,831,904 49,799,778 
Sovernment securities.... 15,358,522 15,977,135 16,584,520 15,227,299 16,869,041 
Other securities .......... 32,979,602 29,408,443 32,837,054 29,998,144 31,817,404 
seserve of notes and coin 20,031,466 25,746,550 24,413,429 26,466,408 29,367,781 
Cola and bullion.......... 52,220,066 37,365,965 35,561,664 37,767,608 41,109,491 
roportion of reserve to 
CONN cducaccndaceus 41a 48 433 49 48% 
Bank rate of discount .... ne sie ee i. 2 > mer 
Marketrate,Smonths'bills 34 3s 34 2 3 lye + 
Price of Consols...... eeee 108} 87 848 


Pris % 8% S4en 
rice of silver perom ..... 27% 304d 3l¢xd = 24 fad 234d 
Average price of wheat....| 253 7d Ws 3d 3ls 3d | ZOsild 42s Sd 
-tchange on Paris (short) 25.224-274 25.15-174 25.13}-163 25.114-133 25.174-184 
— Amsterdam (short) 12.2 3 12.2-2  12.13-14  12.24-18 12.074 83 
Hamburg (3 months) 20.69-73 20.66-70 20.70-74 20.5959 2057-61 
aring-house return ... ..171,732.000 227,825,000 258,389,000 259,787,000 303,912,000 


Th ; ; 
*5e amount of the ‘‘ other deposits’ compared with the ‘other | 


urities,” showed in 1899 an excess of £7,317,277, and in 1906 


i 


| Taerease or rease in‘; + 599,389,000 — 5,138,000 + 591,251.000 
1908 


coccccccee coocee (| @ 1024% = 09% = 926 % 














— total in 1908 ....... i 11,056,€96,000 1,064,266,000  12.120,362,000 


Dee antvidcucc<«ounses | 11,656,950,000 1,073,443,000 12,720,393,000 
Increase cr Decrease in { — 600,854,000 — 9,177,000 — 610,031,000 
19¢8 2 _-seccees eseee Ot mm 515 rae aN 0°85 % = _ 479 % 


Speciat Days. 


“Fourths” of the 


Stock Exchange Pay Days. Consols Pay Days. Month. 
SS ss sl ‘ Date. Date. | 
1909. £ 1908. £ 1908. | £ 
Jan. 14 to Feb. 25 320,928,000 Nov. 5 42,498,000 Nov. 4 34,407,000 
Mar. 12..cccccece 84,226,000 Dec. 1 47,459,000 Dec. 4 37,327,000 
Wieuedee meee 93,480,000 1909. 1909. 
Apl. Wauccccecce 95,655,000 Jan. 6 49,983,000 Jan. 4 49,503,000 
2B. ccccecces 84,644,000 Feb. 3 48,662,000 Feb. 4 43,395,000 
May UW.ccccccces 92,840,000 March 1 59,656,000 Mar. 4 38,107,CO0 
Biennteeeden 95,807,000 April i 71,000,000 Api. 3* 40,068,000 
SORE Shicanes oer 100,912,000 May 5 57,724,000 May 4 39,523,000 
Sitisevaaes 97,692,000 June 1 66,885,000 June 4 41,344,000 
July 1 71,599,000 July 3* 38,832 000 
Total,1909 ...... 1,066,184,000  .. $25,509,000 .. | 290,772,000 
OCorrespondin 
total, 1908... 780,860,000 oe 413,384,000. 268 912,000 


Inc, or Dec. { + 285,524,000 .. + 12,125,000 os + 21.860,000 
in 1909 | 36°54% ee = 293% oe = 813% 


me 











Gross totalin 1908 = 1,672,498,000_—g. 645,046,000 .. | 456,667,000 


Do 1907 ........ 1,822,273,000 +e 631,893,000... 542,513000 
ine, or Dec, } == 149,775,000 ee + 13.155,000 ee =— 85,846,900 
ym 1908... Pim 21% ms 20H me 15 8DG 


* The “ Fourth ” fell on Sunday. 


PROVINCTAL CLEARING RETURNS. 














re 2 ee, i lydy. 1908. | Inc. or vec, 
MANCHESTER- ~~ £ a) a 
Jan. 1 to June 26...... 135,664,000 147,656,700.—11992700, 812 


Week ending July 3 .., 6,945,100 6,928,500) + 16,600, 024 
Total to date...... 142,608,100 154,585,200'—11976100 7-75 








LIVERPOOL-- 
Jan. 1 to June 26 eer ee 94,429,300 90,607,500) + 3,821,800) 4-21 
Week ending July 3 .. 3,078,200 3,699,400-— 621,200 1679 


Total to date. sees 97,507,500 94,306,900 + 5,200,600 35°39 


BIRMINGHAM— 
Jan. 1 to June 26...... 28,175,100 27,111,200 +1,063,900 392 
Week ending July 3 .. 1,921,700} 1,802,800 + 118,900 659 


Total to date...... 30,096,800 28,914,000 +1,182,800, 409 





es a ic 22,250,700 221,400; 0-99 
Jan. 1 to June 26...... 22,472,100 22,290, /U0) + 400: . 
Week ending July3 .. 1,061,100 1,086,600 — 25,500) 2°35 











Total to date.....-. 23,533,200 23,337,300+ 195,900 084 
meee 600, 15,313 = 153,300. 10 
Jan. 1 to June 26...... 15,160, 915,900; — ,900) ‘ 

Week ending July3 .. 724,000, 800,600 76,600 95 


Total to date....... 15,884,600! 16,114,500 229,900: 1-4 
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The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 
____0F Decrease. 
Last 
_ Week. 


July 8, , Julyl, July 9, 
| 1909, 1909. 1908 


AsseErTs. £ £ ree £ 
Coin ana bullion—Gold 148,009,000 147; 947,000 126,654,000 + 157,000 + 21,355 000 
a 35,994,900 35,988,000 $6,582,000 + 6,900-— 588,000 
Government securities .. 15,704,000 15,704,000 15,704 
Discount and advances... , 99,961,000, 55,807,000 54 ‘asl oop —5,846, 000 — 4 270,000 


ie 
203,456,000 204,402,000 192,952,000 — 946,000 + 10,504,000 
5,323,000 7,830,000 5,249,000 —2,507.000+ 74,000 
29.889.000 31,677,000 25 958.000 + 1.788.000 + 5,951,000 


BANK OF SPAIN. 


July 3, | June 26, Jaly4, | Last 
1909. _ 1900. } “= Last _ 
15,969,000 15,646,000 + 6,000 + 329,000 
32.455 000 26,826,000 — 250,000 + 5,379,000 
000 34,397,000 36,697,000 + ee — se 
13,773,000 13,779,000 
6,000,000 6,000,000 
66,169,000 62,548,000 + 752,000 + 4,375,000 
19,793.000 19 674,000 — 373,00" — 254,000 


AUSTRO-HUNGARIAN BANK. 


~~. July 3, ; dune 23, June30, Last 
1909. 909. 1908. Week. Last Year. 
ASSET £ £ 


£ £ £ 
Coin and buflion—Gold 56,391,000 56,665,000 46,862,000 — 274,000 + 9,589,000 
Silver 12,953,000 13,019,000 13,336.000— 66 383,C00 
21,006,000 15,852,000 25,576,000 + 5,174,000 — 4,570,000 


++ 83,314,000 76,341,000 78,454,000 +6,973.000 + 4,860,000 


‘SWISS NATIONAL BANK. 


~) June 30, June 23, July 4 2, Last | 
— 1909. -_ “— Last me. 
3,710,000 + 20,000 + 1,044,000 
210,000 — 28,0004 532,000 
2,962,000 + 804,000 + 708,000 


7,863,000 6,916,000 5,850,000 + 947,000 + 2,013,000 
973.000’ 1.072.000 914.000 —__33.000'+ 59,000 


, BANK OF SWEDEN. 
~ July 3, June 2%, July4, | l 
1909 1909. 1908. I.ast Week Last Year. 
£ 


£ £ £ 
1,696,000 1,735,000 1,683,000—  37,000+ 13,000 


702,000 702,000 431,000 + 271,900 
9,366 000 8.946,000 11 885,000 + 422,000 — 2,519,000 


++ 10,579,000) 9,844,000 10,199,000 + 735,000 + 380,000 
+++ 1,806,000| 2.001.000 2,079,000 — 195,000 _273,000 
"NATIONAL BANK OF BELGIUM. 


Julyl, June 2%, July 2, Last 
1909. 1909. 1908. Week. Last 7. 
£ 


6 502,000 6,489,000 6.287,000+ 35,000+ 215000 
24,975,000 24,009,000 25,755,000 + 964,000 + 1,258,000 


30,371,000 29,404,000 29.332,000 + 967,000 + 1,039.00 
3.864.000 3.748.000 3.696.000 + 116.009 + 168,000 


‘NETHERLANDS £ BANK. 


July 3, ‘June%6, July 4, 
1909. 1909. 1908, 


Seomeameens deposits. . 
Private deposits — 


Loans and discounts .... 

Sn 4% stock 
_ bills, 
merece: 


Circulation 
Deposits and 


obliga- “i 


oe ** 


Discount 18 advances, &eo.. 
L«ABILITIES. 
Circulation....... 








AssETs. 
Coin and bullion—Gold 
—— Bilver 
Discount and advances 
LIABILITIES. 
Notes 1n circulation 


£ 
4 aoe 
2 306,000 


4 751000 
3.670.000 


Swedish and _ foreign 
Government securities 
Discounts and loans ... 
LIABILITIES 
Notes in circulation .. 
Deposits at notice 


ASsETs. 
Coin and bullion 
Other securities 
LIABILITIES. 
Notes in Guevieticn eee 


i 
= Last Yeer. 


£ £ £ 
Coin and bullion—Gold 10,118,000 10,116030 7,703,000+ 2000+ 2.415000 
Silver 3,525,000 3,590U00 4,2t2,000— 67,000— 683,000 
Discounts and advances 11,136,000 9,807,000 11,601,000 +1,329,000— 465,000 


LIABILITIES 
Notes in circulation .... 23,754,000 22,260000 22,783,900 +1,594,000 + 971,000 
576.000 791.000 533.000 -— 215.000 + __ 83.000 


Deposits . 
BAN K OF ITALY. 


{ June 10, _ | May | 31, | June 10,, Last 
| 1909 1909, 19¢8, Week. 
£ a £ 


43,101,000 


ASSETs. 


Last Year. 
£ 


40,525,000 + 133,000\+ 2,703,000 
13,318 000 — 236,000 + 132,000 
55,000-— 281,00 

272,000 

526,060 


ASSETS. 
Total cash .. 
Inland bills 
Foreign bills ..... onbones 
Advances 
Government securities . 
Other securities ..... ee 

LIABILITIES. 

Note circulation 
Current accounts 
Deposits at notice ...... 


2, 
6,245,000 


£0617 000 — 389.000 + 
97,000 3,049,000 — 747,000 + 
5351000 | _51023,000 — 615,000 + 


NEW YORK ASSOCIATED BANKS. 


| July 3, | June 26, | July 4, Last 
1909. {| 1909, 1908. § Week. Last Year, 
a f £ a 


£ 
Bpecie 62,054,000 61,542,000 61,324,000 + 512,000 + 739,000 | 
Legal tenders .......... 15,812,000, 15,358,000, 15 633.090 + 454,00 + 174,000 
Loans and discounts .... 268,040,009 267,992,000 248,220,000 + 48,000 +19 820,000 
LIABILITIES, 
Circulation 9,806,000 9,832, 000 11292000 — 26,00 — 1,386,000 
Net deposits (inc. U.S.) 


| 5M - 006 
248,000 | 
328,000 | 
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| Gold 
| Silver and subsidiary coin 


— 


[July 10, 1909, 


Tt. 
BANK OF RUSSIA. 


ae fh 


‘Junel6/29, June e 8/21, Junelé 3, ua . f 
1909. asia, eck, wt Yow, 


—— '112,308,000 111,947,000:100 ‘ - 
ieee saiahdia’ 387,000)+ 439, 
Balance abroad 137383,000 13,362,000, 12,470,000 +. 0 +1, 
8,819,000 8,771,000! 7,777,000 + 48.000 . 
Securities and shortloans 26,703,000 26,801,000 28,126 000!— 98,000 — 
Other loans and advances 11,565,000 11,699,000, 12,520,000 — 134,000 — 


Securities belonging to 
Bank 7,€51,000 7,432,000 8.633, 000 + 219,000 ~ 
3,620,000 3,829,000 4,918 ~~ 209,000 - 


1,378,000, 1,750,000 340,000 — 372.000 + 1,094 
185,505,000 185,591,000 175,171,000 — = 86,000 + 03Han 
LIABILITIES. 


Notes in circulation .. - 106, 713,000 107,076 076,000 000 101,839,000 — — 3650 ,000 + 
Capital of the bank 5,500,000 5,500,000! 5 500,000) 


Deposits and current 
accounts 48,166,000 soseeees 53,482,000'— 582,000 — 
Treasury account 17,498,000) 16,629,000 6,658,000/+ 869.000 + 10'8100y) | 
4,159,000 4,002,000, 3,921, poo + 137,000 . 21800 


Miscellaneous 
_3,488,000 3,637,000 3,741,000 — 149,000 — = _ 355000 


a 

‘ae 

ae 
Bam 

Miscellaneous ..... oages 

Balances due by 1,298,000 

branches and Sueanusiee 


4.87400 S780 | 


, 316,000 


Balances due to seen 


and treasuries . 
185, 505, ,000 185,591,000 175, 171 ,000 — 


IMPERIAL BANK OF GERMANY. 
July 2, June 23, ‘July 9, ; 
1909. 1909. 1908, 


88,000 4 +103¥0n | 





uae od 
- Toast 
ASSETS, £ £ -. Yeu, 
Coin and bullion 38,234 000 43,791 200 52,975,000 —5, sor ,000 — 14,741,000 |! 
Discounts and advances 69,445,000 48,274,000 54,995,000 + 21169000 +14 448,00 | | 


LIABILITIES. 
Notes in circulation .... 94,316,000 72,128,000 83,344,000 +22188000 +14 snon| | 
38,56 1,000 43,337,000 32,201,000 —4,676,000 + 6 466,040 | 


Current accounts..... 
Note circulation above the legal maximum £15,394,000, against £14 (326,550! 
below the legal maximum last week. ! 

Clearing House return during June £215,610,540, against £217,7490,555 in May. | 


NATIONAL BANK OF DENMARK. 
~~ «ine 30, | May 29, 
1909. "| 1909. 





June Su, |. Last 
1908. | Month, Last Year, | 
£ 


£ £ 
4,378,000 + 98,000 — 33,00/! 
4,832,000 + 588,000 + 221,009! 


786,000 + 14,000 + 28,00 
147,000 + 12,000 + 99,00 


7,032,C00 + 386,000 + 141,00 
1,144,000 + 326,000— 117,00 


ASSETS, 
Coin and bullion 
Discounts and advances. 
Balance abroad 
foreign bills 

Securities 

LIABILITIES. 
Notes in circulation 
Deposits 


£ £ 
4,075,000! 3,977,000 
5,053,000} 4,465,000 


and | 
814,00C' 800,000 


246,000/ 234,0c0 
| 


7,233,000! 6,847,000 
1,027,000! 701,000 


BANK OF NORWAY. 
) June 30, | June 22,; June 30,, Last | 
1909. | 1909, 1908. Week. Last Year, 
£ £ £ z £ 
1,635,000 1,632,000+ 64,000+ 6500. 
2,149,000 1,210,000-—- 11,000— 72. 


621,000 
2,844,000 


Balance abroad. 
foreign bills 

Foreign Government sre- 
curities 

Discounts and loans .... 

LIABILITIES. 
Notes in circulation 
Deposits at notice 


555,000 és + 
2,823,000 + 212,000 + 
4,081,000, 4,473,000 + 344,000-— 48,00) 

362,000 251.000 49,00) + 62.0% | 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
kroner at 18/15 per £, and the franc, lira,and peseta at 25 per & American) 
currency is reduced into English money at 4s per dollar. { 


Discount and Loan Market.—The sums borrowed from | 
the Bank to tide the market over the end of the half-year) 
have been repaid during the past week, but as was generally 
expected, the market has not in any way been pinched for, 
funds. Money, in fact, has been super-abundant, and day- 
to-day loans have been obtainable all the week rather below 
than over 1 per cent. Discount rates, however, have been 
rather firmer on the reappearance of a foreign demand for 
gold, and the weakening of the foreign exchanges. On 
Thursday, three months’ bills were quoted at 1} 
but to-day 1}-y is being obtained. There was some 
discussion of a change in the Bank rate early in the week, 
but the Court decided to leave it at 2} per cent., probably | 
because of the demand for gold for internal currency, which | 
has absorbed the week's imports. Thursday’s Bank Return 
showed the effect of repayments to the Bank, as Other 


3 056,000 


4,425,000, 


513,006! 


65,00) | 
233,000 | 


| Deposits had fallen by over 8} million, and Other Securities 


by nearly 12 million. The stock of Coin and Bullion had, 
increased by £36,289, and the Note Circulation had decreased 
by £18,270, so that the Reserve was £54,559 higher. The) 


_ result of this increase, t together with the enormous drop in 
| deposits, was to bring the “proportion ot reserve to liabilities 


407,000 | 


1000 | 
| 


Government deposits) .'283,864,000'283.240 000 264,094,000 + 624,00 +18,770,000 | 


U.8. Gcvernment 
posits 452.000, 488,000 3,598,000 — 


RESERVE (Specie & Notes) Tees 76,900,000 76,962,000 + 966,000+ 904000 
Legal reserve 70,966,000 70,810 000 66,023,000 + 156,000 + 4,943,000 
Excess of actual reserve 6,900,000! 6,090,000 10,939,000 + 810,000 — 1,039,000 


de- 


36,000 — 3,146,000 | 


i 
| 


up to 483, which is 74 per cent. higher than last week. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


iE 


Last | 


Week Sat. Mon. Tues. Wed. Thar. 


\f3 


| 
| 


ae } 


Bank rate .........eeeeeees cooee ae 
Market rates of discount :— 
60 days’ ——— a. oe 
3 months’ do. 
4 months’ do.. 
6 months’ do 


~ 
a 
>a 


ase & 
enn Pee 
3h 
a ae 
oP 


w 
on 
es re wore 
ome 
oe 


Ww 
See Dee Ree 
ek 


od 


Fortnight (at last Settlement). 3 3 28 3 23 3 

Deposit allowances:—Banks .... it 
iscount houses at call..... eoole i 

At notice ....... vecccvececococelhe li it 


ot et ee De 
~ 


~~ 
oe 
on 


~~ 


i ieeuetinesenieceemeamteieeeiaeasaeaicenpisesneetaneeasiittniaaenetetareeeieisenaeicenieetumiisientimamarintiiniamaetatinmeatinntinttiinmnmsnmmnmm aaa 
Nee ene ee eee Eg peade een aeEEEenaEenmeaemeeaaeEEEUeememEmeeeeen ea 








22a 
82,000 
38,00, 
58,000 


134,000 
anne 
74,000 


16,000 
10,009 
180) 












THE ECONOMIST. 


ago, prophesied ‘ a total monsoon rainfall of more than the 
average amount,’ and this anticipation is in process of realisa- 


ison with previous weeks :— 





| 
a Bank Bills. | Trade Bills.* 
22 ; oe EE eS 
s - 
Lf $ Months. + Months. 5 Months. 5 Months | Months. 3 Months. 
= | —— a — ——— ES 
; % % % % 
1909. 14 %s | 93 ® ~ hy (a3 3 (aR 8 5 
Mer. @-- a3 : it lk 2 2 a 
2a 2 lee 1 la 2 2 2 ; 
- sie le i} 2 o2il¢ 2 |8 2 
61 1 1 1 1 1 2/13 4 
a3 | 1 } im 1% 21/8 2/188 2 
30..\t i li la 12 1 2 
May 7..,2 1}2 ld 1 (1 - a 
; 14..,3 1) 1% lfm #/1 1 2 1s 3 1 
21../1 | 18 m1 1 1 2 4 
28.. 1h 2| if . lg 2 3 * 2 ; 24 
’ 1j 
_ un ? 4) 148 2 2 2 at 4 24 3 
18..14 a) le 1 | 2a % 2 Fi 24 
25.. 1g 1% 8€=6— | «13 | 2% if 4/2 & | 24 2 
July 2..1 1g gw 1s | 28 Wo2 2 4 
ae i 1} wm | 2 ~ Soe 2 a - 
* These rates range from those current on the very best paper to those paid 


on bi 


lls for which the Bank rate is usually required. 


The tollowing is from Messrs Pixley and Abell’s Circular 


dated July 5th :— 


Gold—Bar gold, fine, 77s 9d per oz standard ; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 4d per oz nominal. 


Silver—Bar silver, 


fine, 23744 per oz standard; 


ditto two 


months’ delivery, 234;d per oz standard ; cake silver, 25,4,d per oz.; 
nominal; quicksilver, £8 5s od, 3 percent. 


Mexican dollars, 
discount. 


Messrs Samuel Montagu write as follows in their circular, 


dated July 8th, on the silver market :— 
“The annual official forecast, issued about three weeks 

















tion, according to accounts received from India. 
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The following is a compar 


93 





The up- 


country demand has risen to about 125 bars a day, but it is 


not expected to exceed this amount to any great extent. 


It 


would be difficult to find a more favourable opportunity than 
the present to feed the Indian market, and if Indian require- 
ments had to be met by purchases from freshly mined 
supplies alone, the prospects of silver could be considered 


bright. 


This, however, is by no means the case. 


By the 


cross currents of speculation an enormous stock of 11,750 
bars has been accumulated on the spot in Bombay, and this 
mass must be digested, or some large portion of it, before 
there can be any real need forthe Indian market to be fed 


from London. 


Scarcity of exports from China has caused at 


last the huge stock of sycee and bars in Shanghai to be dis- 
quieting, and large sales have been made here on China 


account. 


It needed only a fillip like this to speed silver to a 


lower level, for the steady pressure of accumulating stocks, 
to which we have adverted frequently in previous letters, has 
been apparent for the last four weeks, and the weekly 
averages have shown a slow, but sure, descent, ranging from 
the week ending June roth, as follows:—24,333, 24,115, 
The price has been fairly on the 
move; we see nothing as yet to arrest its sliding further still, 
but though no steadying factor is yet visible, the speculative 
element is so rife in India that the unforeseen and unexpected 


24,104, 23,990, 23,056. 


must ever be guarded against. 


News has 


been received by 


cable that £32,500 has been shipped from San Francisco to 


the Far East. 


-~ 


The price fell daily to 234d (the lowest quo- 


tation since April 16th last), and shows a fall of jd for cash 
and 4d for two months since we last addressed you.” 
The India Council on Wednesday offered for tender 





HOME RAILWAY TRAFFIC RETURNS. 





























7 Div. % Receipts for Week : 
Revenue 2na Half, 1908. per Ended July 3. Traffic (Cost E Aggregate Receipts this Half-year. Aggregate 
Annum bd ($23 z ma per a : re otal Miles Open 
_— es Gs is@« -= Z Leja gaia amare 
an Gets Bent Es 5g Name of Railway. a (|e8s 42 ete Peek. per | z Passengers, &c. Goods, &c. =‘ “his Half-year. | 
ing Ex- Ch'rges .~ 7 ™ ae /tSS 8 bes Mile. | ga ac AS Pal mnie meee — 
Lin mh ULhLULUmLhLhUm 4 mes) mS = 109108 "| $ 1909 | 1908 1909. 1908 1908. 1908. | 1908. 1908 
2 2 2 % | % _EN@tisa anp Wess. 2 &; & £ z z & 2 é 2 £ 2 s 
96°55. 44,663 31,241 3° 3 BakerStreetand Waterloo .. ws | 3,210 2,970 7&5 693, 790,400) .. se ms ‘te 7 £6,860 79,150 4 33 
407,541/ 943,530, 94,686| 64.17 Barry ............-cccseee . | 14,235 14,884 216 203 74,356 159 on * is .. | 386,001 374,888 66 66 
65,373 33,809 26,15¢ nil. nil. Brecon and Merthyr...... 634 1,485) 2119 *2318 35 37 36,534, 134 13,433 13,981, 45,117 47,552 58,550 61,563 61 61 
182,910 124,558 68,099 nil. nil. Cambrian .............0.- 3149 2,567) 5,716 5,751 21 20 28,287 2 oe ae ee es 2,818 2,803 280 230 
198,542. 93,848 41,516 3 | 34 Central London .......... “ . 5,645 7,035 8931217 672,456 62 os a oa 144,758 163,312 64 St 
94,066 57,242 31,839 .. Oharing X,Bustn.,&4Hamp “ éa 3,880 3,380 501 456 702,772 .. es we 7 oe 101,120 84,67 7 8 
86.628 40.415 36,095 1h 14 City and South London... .. ws 3,257 3,102 431 423 448,590 31 se a : Ba 4,602 83,088 7 
253,032 132,705 108,014 DPE cnocucvacccasseece 3,928 6,330 10,258 9,62) 73 63 40,309 $ 3,928 4,288 6,330 5,341 10,258 10,258 139 138 
2215,7'6'1446,120 882,561 nil. nil. Great Central ...........- 24,400 53,900 83,30 80,400 137 132 70,30) 214 531,340 529,420 1,385,670 1,452,900 1,917,010 1,982,320 609 609 
3220 685 1971,513 887,350 1 32 Great Eastern ............ 66,300 43,800 110,100 114,200 91 94 47,149 633 (1,306,100 1,328,500 1,174,900 1,191,300 2,481,C00 2,519,800 1.2024 1,2024 
3303,645 2082,090 778,918 4 4% Great Northern .......... 51,800 68,000 119,509 116,609 119 115 51,750: 9% 1,124,360 1,150,900 1,678,540 1,724,700 2,£02,90C 2,875,600 1,003 988 
34,827. 21,813 23,029 nil. nil. Great Northern and City.. es ea 1,351 1,499 385 420 770,427 é e am ‘a keys 38,716 45,523 4 A} 
145,231 72,468 54,645 ¥ 3 Gt. Northn. Pic.&Bromptu. a os 5,650 5,250 611 567 851,430 .. | i tli a 150,765 140,990 ~ 9 
7297,103 $414,422 1599,755 34 7 Great Western............ 145,000 132,009 277,000 273,000 9% 9% 42,515 1214 2,971,000 2,969,C0C 3,445,000 3,437,000 6,416,000 6,406,000. 2,9 2,929 
316,201 193,224 85,809 1 2? Hull and Barnsley........ i es 14,594 11,401 157 120 80,087 48% as a r ‘ 296,486 287,596 9% 93 
3011,699 1840,177 815,585 3 3g Lancashire and Yorkshire 65,090 65,220 128,220 125,613 219 217 117,443 90 1,127,381 1.157,€60 1,705,161 1,690,372 2,852,542 2,848,032 S854 
8068,435 5152,107 1554,307 49 6¢ London & North-Western 151,000 165,000 316,000 325,000 161 152 62,093 138  (2,924,00C 2,962,000 4,191,000 4,354,000 7,115,000 7,316,000'1,9644 1,948 
2944367 1772,996 640,040 34 7% London & South-Western 73,500 28,400 1.1,909191,400 100 939 59,355 1 1,560,400 1,575,000 740,900 742,500 2,301,300 2,317,500 1,019 1,01 
1807,865 967,124 459,352 2; 74 Lon. Brighton & 8. Coast..| 56,467 15,912 73,379 74,292 151 151 74,599 108 56,467 57,469 16,912 16,823 73,3579 74,292 487 487 
317,393 181,725 65,519 3 73 Lon Tilbury, & Southend) 10,177 2,595 12,773 12,665 158 156 71,821 110 194,689 291,105 65,243 62,620 259,932 253,725 81 81 
57,803. 31,917 2,738 6 6 Maryport and Carlisle. ... 906 1,366) 2,272 2,320 55 53 21,700 140 es oo ¢ as £4,406 £5,062 41d 44 
376,286 292,044 119,290 4 A Metropolitan .......ccee- 15,696 1,109) 16,895 16,102 215 205 179,394 40 339,114 374,354 29,895 30,432 419,007 404,792 78 78 
261,874 153,858 128,024 nil. ni). Metropolitan District .... es ais 10,343 9,183 431 331 255,687 i oe 7 . ; 258,78 233,512 2 
5293,125 3407,083 908,676, 4 | 54 Midland ............sese-- £2,000 162,000 244,000 232,000 173 163, 48,147 62. 82, 86,000 162,000 146,000 244,000 232,000 1,4074 1,467 
6335,164|3882,522 1485,387 4 6 North-Eastern ............ 74,736 127,136 201,872 211,672 119 12% 71,585 127% 1,434,400 1,444,494 3,289,038 3,342,931 4,723,438 4,789,425 1,698 1,667 
233,192, 251,354. 85,003 3 34 North SARE 5 0- os ncnaes 4,174 4,405 8,579 7,827 = ios 242,513 94 aT Sa ea ans 235,655 207,625 a on 
P . 4 N. Staffordshire—Rail... 5,453 11,406 16,859 15,891 82 19 5 130, 48 ,459 nan 
496,548 296,218 122,180 34 44 { Ne teen - "| 1640 1526 13, 12 5 4429, 8% to ; » | 460,545 481,628 19 119 
33,16 9,395 22,023 54 5 hondda & Swansea Buy 922, 1,676 2,£93 2,545 .. 8C = 40,321 134 17,745 19,463 36,576 33,843 56,321 59,306. 31 
0 103,242 32,353 7 SD FR -cvnnecctcaccsucs on ae 5,583 6,658 73 87 31,279 2044 ee os os aa 177,189 166,917 76 76 
troy 6] t }.-Bastern & Chat. Rall. 83,083 22,509 105,592 110,663 146 169... 70 83,033 90,450 22,509 20,213 105,592 110,663 666 664 
295,028 109,750 4 4% Taff eRe s, 4,518 9,807 14,325 21,993 115 i71 80,709 814 110,821 124,438 336,592 400,635 507,413 525,073 1244 1264 
cot | 
760 1178,757 730,415 3 | 3 Caledonian® .............. 49,715 53,471 103,186 99,161; 109 103 59,947 83 678,414 694,857 1,171,428 1,161,303 1,849,842 1,856,160 941] sad 
877,818: 514,125 257,582 3, 33 Glasgow & South-Western*! 22,594 19,149 41,743 42,247 9% 89 34,098 60 317,692 327,092 396,847 392,057 714,539 719,149 444, 
, 130,324 104,865 3 34 Great North of Scotland 6,780 4,740 11,520 11,205 3 32 21,463 062 ee as ee : 201,700 203,652 336 336 
279,006 159,685 91,735 1 ly Highland*........ .-. 9,366 3,277 12,643 12,873 25 25 14,852, 364 120,73. 121,674 88,935 87,759 299,726 209,433 4024 462, 
2407,456 1329,580 919,688 nil. § North —_—_ » cekueundee 47,457, £9,227 106,684 102,744 80 75 59,122: 67 oe ati os a 1,990,283 2,035,769 1,3214 1,31 
RISH. 
82,%43 47,143 489,679 6 $4 Belfast and County Down 2,758 840 3,608 4565 45 43 18,994 * 49,900 51,651 22,0388 21,753 1,988 73,404 «=—80 80 
149,003 82,203 49,414 nil. nil. Dublin and 8.-Eastern.... 5,918 1,257 6,283 7,065 38 44 19,399 11 88,149 87,634 41,174 41,924 129,323 123,558 160 160 
£31,244! 299,855 97,201) 5 6 Great Northern .......... 12,200 10,167 22,367 21,275 41 40 16,814: 131 “ “a a 7 474,259 465,077 543 543 
754,563 434,944 190,329 af 44 Great Southern & Western 18,360 13,815 52,175 32,332 30 29 12,720 94 344,539 341,186 372,276 368.949 716,815 710,1351,121 1,121 
316.917 180,041 87,986 3 | 3 Midland Great Western .. 3,774 3,891' 7,665 5,763 13 10 13876 57 | .. .. +s 237,820 289,932 668 | 588 
From Aug l. a On Arbitration Preference Stock. 
COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
32 Receipts. Total Receipts 32 Receipts Tota! Receipts. 32 Receipts Total Receipts. 
Name. 'z . ” — Name. SE <i - Name. tz ine 
xsd 1909. | 1908. 1909. | 1908. Pug “1909. | 1908. 1909. | 10000 = 1909. | 1908. 1908. | 1908 
Ispiax & CoLoyia L. £ £ 2 |; £& __ Forsien. — Con. £ £ £ £ AMERICAN. — Con. £ £ eae 
Assam Bengal....Jne. 5 3,720 6,946 140,442 134,536 Cent’l. Argentine July 3. 94,237. 84,227 64,344 47,635 Baltimore & Ohio May 1,186,213 1,018,498 12966287 13634506 
Beng al and N. W. 5 23,595 21,999 526,970 514,204 C.Urug. of M.Vid 3 9,652 9,432 4,457 §,403 Chesapeake & Ohio Jne.14 113,682 88,927 5,056,265 4,941,824 
Bengal N agpur .. 12 23,400 21,600 952,400 886,057 Cordoba & Rosar. Jne. 27 6,469 5,970, 286,725 254,200 Chic. Mil. & 8. P. .. Api. 906.659 844,925 10069519 9,652,844 
Bombay, B., &O.1. July 3. 10,257 11267 10,267, 11,267 Cordoba Central 27 6,025 3,675 115,350 96,185 Denv.& RieGrande Jne.21 86,020 70,940 3,968,900 3,856,400 
Do State Lines 3 12,233 13,733 12,133) 13,733 Costa Rica ...... 5 5,501 5,987! 251,341) 316,782 Erie ..............4 Apl. 802,693 727,946 8,368,714 8,363,820 
Burma ease cccee hl Jne. 5 24,529 19,888 624,605 629,414 Cuban Central .. July 3 5,300 4,027 2,836 2,192 Great Northern .. May 825,608 728,442 9,751,840 10147071 
Canadian Northn. 39 52,120 43,740 1,933,780 1,802,580 Egyptian Delta. . Jne. IC 3,814 1,827 46,678 46,823 Illinois Central.... May 916.112 810,003 10508399; 107271 
Canadian Pacific.. 20 394,200 355,400 15223400 14276800 Entre Rios .......July 3 4,800 4,800 2,05/ 2,744 Louisvl. & Nashvle. Jne.23 162,634 160,143 8,871,907'8,711,386 
Rast Indian ...... 30 152,667 152,840 2,87C,935 2,871,533 G. West. of Brazi) June. 26 7,368 5,406 259,241 213,905 Missouri, Kansas... Api. 304,149 400,350 254,574 130,838 
4 Trk. of Canada. 30 39,702 39,782 572,955, 561,018 Inter. of Meaico 30 202,300 $174,340 6,662,920 7,701,100 N. Y. Central aud 
it. Indian Penin. 30 112,153 *09,148 2,237,965: 2,244,378 Leopoldina .....July 3 23,974 18,906 431,321) 558,517 Hudson River .. Api. 1,474,165 1,292,241 15129462, 15262139 
Ir lian Midiand.. 30 25,280 28,091 378,479 455,302/Mexican ........ Jme. 30 $192,100 $161,500 3,704,590 3,941,900 New Orleans, N.E. Jne. 21 9,400 9,000 293, 6008 247,400 
Madras & Southn. | Mexican Natnal. 21 1,283,433 1,192,929 1,283,433 1,192,929 Norfolk & West .. May 604,234 402,059 5,316,3365,3€2,1 
Manhratta iat Ei 12 45,9358 46,406 1,095,753 1,030,478 Nitrate Rails.*.. 18,102 21,370 226,651 287,162 Northern Central.. Api. 210,420 r 184,300 1,933,356 2,101,256 
dened Central .. 30 6,916 8,501 203,903 222,150 Ottoman ....... July 3 6,718, 5,559 118,451) 116 693 North Pacific...... : Apl. 1,056,172 1,039,724 11372216 11775377 
0 ath Indian .... May 29 3:,0€3 28,930 646,103 592,185 San Paulo ......Jme.27) 23,070 21,705 568,219 538,791 Pennsylvania...... Ap. 653,430 514,245 6,743,323,7,383,6 06 
Southern Punjab. Jne. 19) 5,751 5,103 106,636 148,141 Untd. of Havana July 3 14,422 11,870 6,416 6,29 Philadel.& Reading Aj)! 695,202 €53,995 6,728,417 7,085,095 
FORBIGN. West. of Havana July 3 4,634 4,025 2,090 2,814 Southern Pacific .. May 23 1,315,604 1,289,248 131 1 
Antofagasta(Chili) } { | Southern Railway Jov.14 147,376 178,883 9,980,323:9,895,855 
ae livia .... July 4 19,000 20,600 577,250 620,761  AMBRICAN. St. Louis&San Fran. Ap. 599.570 503,562 6,341,4286,201,5¢0 
By ot Southern $ 83,359 68,372 42,864 48,113 Alabama Great! Texasand Pacific.. Jue.21 44,401 39,827 2,861,364) 
p Ayres, Western 4 43,813 37,267 2,293,128 2,205,186 Southern ...... Jne. 1% 12,201 12,866 677,808 680.474 Union Pacific .... Apl. 706,271 631,915 6,696,321,7,577,951 
» A. & Pacific ... 3 67, 73,656 28,932 27,066 Atchison Topeka May 1,610,055 1,343,035 17232643 16857457 Wabash ........-.. Jne. 21 109,256 101,159 5,021,036 5, 


* Iwo weeks. 
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Rs.6,000,000 in remittances on India, and the applications OTHER EXCHANGES. ——_t - 
amounted to Rs.45,332,000 at 1s 3 29-32d to 16 3 31-32d. The Seurm Arnsca <a 
following statement gives the result of the sales from the Rei ; | tor 
beginning of the current financial year ~ Sight mdon on a 9% dis Sight §8.A. on London, abe 
. £ eeereeeeeeeeeee +! See eee ee eees 7 | _— 
April 1, 1908, to March 31,1909 ....... 213084183 .... 14,144,545 50 days .....-.s.00. 1d yy yy | SO days . « % dis, Cai 
e 60 1 ’ | yi ee t j ' 
April 1, 1909, to June 30, 1909.......0+4-- TOSOERSOS .n.. GMTES lon. TTT BE we [ED mw csesceeesere ED | oe 
‘eek ending July 7, 1909 .......-.+++-+ 6,000,000 :... 398,72% cae -eeonrenrens 3 mw |90 in cocccccosree Ja” sec 
en _ -—— ” eeeeeteee eee » oo» om w i} mo 
Allotments since last week :— et ee ee AUSTRALIA, bee 
Rs. London on Australia Australia on Lond 
Wednesday .... 1,971,000 in bills on Calontta...... roseee At Is 3 29-320 Buying. Selling. | Buying. ad 
0 cess a in — on Bousbag. -. o-eeece about 43 ° ee Cable....... . oa | Cable Selling 
» weak n son i niin. snighipeiel me ° eo = =UBDIC......., 
. *** 9 499,000 in bills on Calcutta .........- | an te ene ont On Demand... Par. | 993 On Demand a. Con 
*,  IE2D 2900,000 im bills on Bombay... -........ + a8 eS Ji. oe) rrr 99, 30 d/s s+ 100 | D 
* -.e« 532,000 in bills on Madras..........-. ) nw > 972 60 djs ...... 99} 60 d Beek ee 100; | Gus 
Thursday........ 37,000 in bills on Calcutta .......... At 1s 3 31-32a. T ae 18 scccce 100, | | Loc 
Bo utihscse 10,000 in bills on Madras ............ At 1s 3 31-324. he discount quotations current in the chief conti - 
oy | tawer ace 100,000 in transfers on Calcutta ...... At ls 4d, cities are as follows :— inental pe 
The amount to be offered next week will be Ks.5,000,000. Bank 7A nd 
The movements in the spot and forward prices of bar silver Rate. Market. —_ we } Met 
from day to day during the week have been as follows :— Paris ? jan 23, °08) 4 bai % “* | Sa 
eeeeee . ’ n eoeocece ’ . 
— Months, | Berlin...... 34Feb. 15, '09) 24 | Geneva .... 3 Pebae ‘Ge: ‘|i 2 
Sly: 3 33 2313 Hamburg .. 35Feb. 15, 09} 24 | St Petersbrg 5gJuly 9, '08) 24 } hay 
uly 5 eeeeee eer eee eereereerere gots eeee 2321 Frankfort dies 54Feb. 15, 09; 2+ | Madrid ao 44Sep 24°03, 4" i i not 
” 6 eeceeee eee were sese eereee O35 eeee 23, Amsterdam i 3 June 5, 08} li Lisbon rep 6 Son 9° 08) 4 | tiot 
” eereeee eeeeereeeerenee eee a enee ot Brussels.... 3 July 16, 08° lj Stockholm.. 44F eb. 18. 09) 4 ae 
” 8 ee eeee eer eeeereereeeeee . 234, eee 23°, — aeée _ 2 = 28 j Chrletionie : 45 Feb. 3, 09] 4 | Re 
99 BG eeeceeoeseeeseeseoeseser . eee é eeaene an. x 2 re ; 
ry Deveerees Lencoccasecens -» 23h ..+. 23% | Durin...... 5 Jan.27, 08} 3f penhagen 5 Jan, 28,703, 4 rie 
The foreign movements of gold to and from the Bank since | a+ other centres the latest recorded , the 
last week have been as follows :— * ‘ | . orded quotations are :— | son 
ARRIVALS, & ITHDRAWALS, New York (call mone th | x | Re 
| . eeee 4 | Cale tta, } ©. 
se oe StS SP e* ten. ae * = Ditto (endorsed Bills). 3 to 35 | Seuiem. ee Seno 7 Pre 
le _ eee 360,000' ,, . Constantinople 100,000 The following are the standards for gold poi | ~ 
Pacs., Bass cccccece 112,000 Net influx .. 507,000 | principal gold exchanges :— . ane the | - 
»» France ..... - 12,000 Francs. FRENcH. Marks, G . 
Wed., Bars ..... eee 8,000 nt P. mille for us 20.52—5 per mille for us 453-5 pet mille for us | eS 
ow ne ee nae 1 p. milleagst us  20.33—5 p. mille agst ns | aoe mille agst us | “4 
" ranoonars os The latest exchanges are :— | the 
668,000 | 668,000 sonaa “*eheque " exchange 25f 1840, or 12 per mille agst us. = 
The Commercial Bank of Australia, Limited. — New New York ponent -- 20m 44pf, or 4 per mille for us. of 
branches have been opened at Heyfield, in the State of |“ « Ganie transf ge ; Th 
Victoria, and New Norfolk, in the State of Tasmania. ¢ transfers’’ ..-...$4.88, or 23 per mille for us. thi 
Tenders for £3,000,000 in six months’ Treasury bilis were h: 
opened on 5th inst., and the total amount applied for was a 
£5.650,000. Tenders at {99 1s 1d received 43 per cent., | “w 
and above in full. The average rate of discount was THE STOCK MARKETS. | ” 
£1 16s 7.6d. The following is a statement of the Treasury TICKET. Account. the 
bills outstanding, exclusive of those issued privately :— July 13. July 14 | 
Ne Oe he nh ieee | July 28. July 29. | arg 
Date. Amount. Pn nk | Duration. | Maturity, | There has been talk this week of a reduction in the Bank | Bul 
a rate, and quite well-informed people were ready to see it Ch 
1909. £ £s d | come down to 2 percent. This possibility of still cheaper | Col 
Jan. ea nen eo : s : | : oneinamiy 27,1909 | money has been the governing consideration in the markets, | Ee? 
a - eeeee aaa eae 112 4 6 en a and investment stocks are in fairly good demand. ‘That the || Ger 
May ere et 3000000 156 6 sate tae 1909 Bank rate may come down is still possible, but if the neat dar 
Sent ih..cee., 1700000 117 7. 6 months Dec. 19, 1909 | foreign trade returns are any guide, it can scarcely stay down | Isai 
Sane to 2'500,000 11 86|4 months|Oct. 98, 1909 | for very long. There seems at present to be more definite | 2: 
July 5.... 3,000,000 116 7 6 monthsJan. 10,1910 | evidence of improving trade than any we have had since the Mex 
—_——_ crisis, and as improving trade means dearer money, we 
Total ...-.. 17,200,000 a — be sorry to see investors laying in stock in the hope of Rus 
Pee ~~ | a long 2 per cent. or even 2} per cent. Bank rate. D 
LONDON COURSE OF EXCHANGE, size of the world’s harvests i the state of the elle Te 
a ean ey ie ~~ | industry are still far too uncertain to justi e jon | Ura 
ms a Price Negotiated on Change. (on autumn money rates. For the ssomsenh, bute, MN we 
| July 6. July 1. | —— of ne money is lost sight of, and | I 
mnarinerinereneerens | —____'-_ | 4 certain amount of sound investment stock in the C las | $ 
REE ohn cyronsnnansapove scent ES es 2 182 25 214 | well as the foreign market is being bought for imenshers #5 in- |) par 
SEEEENGD nradccvcccccsoseccees | do {25 28% 25 333, 25 28; 26 33 | vesting speculators. Possibly the quiet of the Kaffir market | ind 
Amsterdam ........+0+++eeee0es | Cuoanes 2 1s B 1g 3 1g 12 1g | is helping the movement, as money made in mines has u- ‘ 
Ditto sereeeecsscesseseees/Smmomtbe 13 3 12 34 2S 12S | doubtedly been replaced in investment stocks, and the posi: |i. 
Hamburg ......00--se-seeeeees —s 2 58 20 62 2 57 2 61 | tion ir the South African market is so difficult to understand | - 
Snnuzcerncrrvewery |S 20 58 at om os | that cautious men are inclined to fight shy of mining specula: | 1 
ANSWEEP........0c0scccereresees i: om 41 374 25 424 | tion. The renewal of trouble in the Scotch coal trade has | - 
ws ve ceeeeneeeneeees " ati = 2 = rather upset the Scotch Exchanges, and Glasgow has bee | Vat 
am Seples, Bs. ..cceccceoes| a 25 at a5 532 25 50 25 55 | putting stock on to the London market, though Scotch advices | or 
Madrid, Barcelona. &c, ......-- " . ite vit isis | suggest that an understanding is very likely. i 0 
Gesetsad22000002..0000] 2 Las “owas "alas bagasse | jctitish Government Securities.—The investment a. 
am — ~~ | demand to which we have already referred has had its effect 
aiaed FOREIGN RATES OF EXCHANGE On LOUDON. on the Consol market, and oman as an —_ oe a ' 
a Rates| | ratees Rates Consols themselves rose fairly steadily in the early 
eee | | | ates.| of Bz \Usence, | part of the week, gaining yy, 3, and } on three 
Looe ee Rae ehange., __; successive days. On Thursday, however, came a slight} 
Paris .....- July 9 25°18) | Cheques |Lisbon ...... July 8 4734 Atsight | reaction, when the Bank rate was left unchanged, and) ie 
Brussels...., —  8/25°24- »  |Madrid......)— 9) 27-49 » }they close to-day (Friday) with a rise on balance o ne 
Berlin es ai ea | = a ie Baa 90 dys st | only - The Consol market, even when _ investors | 
TD. -Sasaea — 8 20:34 |3 months|Buenos Ayres — 6 48;;d 90dyset | are buying, remains sluggish, and the price, which has this | tri 
Bambarg ..|— § 2045 | Ghert. |Monsevideo.. vunelé Sitsd 3dysst | year been up to 86, seems stuck fast between 84 and 5. 7 
Frankfort oe $ oS | ee ‘Bomba ner 3 13th en! ~ | ao a ecett ee besides Consols are reasonably } 12 
8% Petersbrg.; — 8 9450 (3 months|Hong Song... — = “ " rm, and rises of 4, },amd 4 over the week are quite commod. 
Mop Fork ..|— 9 486) | GOdays [Shanghal....— 9 258 » \ Irish Land stock, the War Loan, Transvaal “Phrees,” Loc 
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| Last |Move- 
| Week., Sat. | Mon. Tues, | Wed. Thurs. Friday ment. 
; 1923) 84 BAvarn| S4yay 84% F S$ hath Sheth Sts e+ ch | 
Cone. 24% red 1995) O88 9 SoH Bak be HH) See 3 88 g3ay) B+ | 
Guar.2?% (Irish La) 84 5| 852 6+ 852 6} 86 4 86 : % i+ 
Guar aT 3% Btk| 96 7 963 74 26 Tk 963 7 26} 4,97 £97 4+ | 
Trans. Gov. 3% Stk, 96h 7 964 7 96$ 72 963 7 962 73 963 73 963,73 + 
Bank Stock........ 256 61 (256 61 255 61 256 61 256 61 25661 25661, .. | 
India 34% red. 1931 972 83! 973 8 98 4 983 3 98t } 9859 98)9|+ 2 | 
Do 3% red. 1948..| 86 4 86 4| 86 2 86 ft 8647 BA 7 + 4 | 
| Mes. Water Bd.3%B) 924 34) 924 34, 924 34 924 34 925 34) 92h 34 924 34, 
‘ 


I tion to the general rule is found in Columbian bonds, which | 
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loans, sat India stocks are all higher over the week, while | 


London County stocks have also risen. The market is 
absorbing the new loans with some success, and last week s 
Canadian issue stands at a premium, while the City of Yoko- | 
nama lean was very well taken up. Existing Cana 
-ecurities are unchanged on balance over the week. Such | 
movement as has taken place in the Colonial market has 
been upward. 








OLosine PRices, —-—————— | 





Foreign Government Securities.—Very little red 


happened to affect the Foreign market, and there is little to 
note except that prices, as a whole, are higher. One excep- 


have had a sharp fall on news of revolutionary troubles in the | 
Republic. In quality the bonds come between good South | 
American securities and such Central American rubbish as | 
the bonds of Guatemala and Honduras, and a fortnight ago 
some disturbance was caused by the news that President | 
Reyes was leaving for Europe. Ina Central American | 
President “leaving for Europe” is a highly suspicious action, | 


and it was openly doubted whether the visit was 
altogether a matter of health. At the time the | 
best informed people here believed that there was no| 


revolution, but telegrams received this week speak of | 
open warfare between the parties, and the bonds have fallen | 
another 23 points. Dealers in London, however, still believe | 
that the reports of revolution are overdone. Brazilian bonds | 
are recovering from the fall which followed the announcement | 
of Marshal da Fonseca’s candidature, and the 5 per cents. of | 
1907 are a point higher. Other South Americans are firm. | 
The annual financial statement of Japan has been published | 
this week, and business in the stocks is fairly active, though | 
changes are not considerable. The financial tangle in Ger- | 
many is still unsolved, but the Imperial 3 per cents. are a | 
fraction harder. 
The following are the latest closing prices, &c., of some of | 
the leading stocks :— “ Making-up” 


coneraae Rise Prices. 
Last Week, To-day, or Fall, June 23 June9. | 
Argentine 5%, 1886-7 .....eeee+ WO3x oe 103) «2 + § oe 104R.. 1098 | 
Brazilian 4% Bonds, 1889...... 84 ee 844 eo ee ef ef 832 ee 84 | 
Bulgsrian 6%, 1892 .....seceee 105 co 1G te +t O06 1G WW 15 SC 
Chilian 44%, 1895....... cocccce 92 ee 92 ed te +t ce. 06 
Chinese Gold 1896,5% ......-- 104 se 104 oo .. -- oo 1034 .. 1034 | 
Colomb’n Con. Ext.3% Bds.'96 484x oe 453x .«. — 23.. 492 .. 50% 
Egyptian 4% Unified Debt .... 1022 .. 1223 2... -- oo 102§ .. 1023 
French 3% Sete ewenenseeee eeee 6h: oe 97x oe + 4 ce ST oe BW 
German Imperial 3%, 1891 .... 844 we S5b cw + 1 oe 84 wf BMG 
Greek nae tosses 49x oe 48ix .. — } ee 50 .. Sl 
Hungarian4% Gold Rentes .. 944x «. 95% «. + oo 962 .. 968 
Italian 33 % Rentes ecccccccce 1C24x ee 193x eco + + ee 104 .. 104 
Japancse 4% Sterling ........ 894% of 89f¥r 1. — he. QE... 93 

0 44%, 1905 .......0... oe ae oo |e we - Even 
Mexican Conv., 1899 eeees oreee 101}x ee 102x eo + ? ee 1024 ee l 
Peruvian Cosp-s 0% Debs. woe 974 ve 97 on os ce ce Gece 
Portuguese (NeW) .......eceee 623x oe oat thee ve 0) Cee & 
Russian Ser. 11,,4% .....eeee0 B8ix oe B8ix oe. «+ oo B88 .. 88t 

Do 5 %, 1906 ee ee weeeee ereee 99% ee 99  iacacas 4 *e 99 *e 994 
Spanish 4% Sealed .......see0. S65 oe 96 we — hee S7E.. S79 
Turkish 4% Unified ........06 92 oe 92 oo Bee 8 92 
Uruguay, 34% Bonds..... evcce Tah ee 722 oe + Bee T2h .e TR 
Venesuela 3%, Dip. Debt......  523x oe 52h vere +e ve SA oe 54h 

British Railways.—WWe dealin a Business Note with the | 
position of this market, and show that present prices, com- 





pared with those of recent years, are very weak. This fact, 
indeed, is constantly insisted upon, and Stock Exchange men 
are waiting with some confidence for a revival. But for some 


reason the public is very chary of the market, and not all | 
the evidence of a trade revival and of lower working costs | 
can induce investors to buy freely. This week the tone to 
begin with was fairly strong, and prices generally rose, but 
iter on came something of a reaction, and most of 
the week’s changes are downwards. Traffics for the | 
miost part were good, and the only heavy with a decline 
‘as North-Eastern, whose takings were nearly £10,000 less 
fan in the corresponding week of last year. On balance 
' the week, the heavy stocks are down, North-Western 
‘ing fallen $ and North-Eastern 3. Now that we are on 
verge of the dividend announcements, speculation as to 
1° Tuture Is rather futile, but it will certainly be a disappoint- 


+ 


vent if the heavy lines do not show decently good results 
Rud the shares do not appreciate in the next six months. 
tch stocks are not much affected by the danger of a coal 
pirixe, but Southern passenger stocks are rather weak. 

_ The traffic returns ot seventeen principal English and Irish 
h1¢s show a decrease of £19,761, equal to 1'1 per cent., for | 
be week as compared with the corresponding week last 
ar; and the three principal Scotch lines show an increase 
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of £7,461, equal to 3:0 per cent. For the past half-year the 
English and Irish lines showed a decrease ot £541,541, equal to 
1°3 per cent., while the Scotch lines for the present half-year 
show a decrease of £56,414, equal to 1°2 per cent. The 
latter are calculated from February rst, while the English and 
Irish compauies commence anew half-year from July rst. 

The receipts of all the associated companies of the 
British Electric Traction Company for the week ended 
July 2nd amounted to £30,856 on a total mileage of 424} 
miles. Upon such of the lines as were working both last 
year and this year the receipts show a decrease of {2,225 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week's prices :— 

“ Making-ap” 





-Cl Prices— Rise Prices. 
Last Week To-day. or Fall. June 23. June9. 
Caledonian............... ecoce OT co @ ot 3 « Bew OE 
Central London Ordinary .... 63 ee 62 eo 1 wp & . G7 
Great Central Preferred ...... a 21 eo ss en co See 
Great Bastern ......... ccccce 63 oe 62 o> } — a 
Great Northern Deferred ..... 44 4e eo 443 we “ 
Great Western.............. jo: > en: ek ia . 3 
| Lancashire and Yorkshire .... 90 ee ce oe cp ce Soe OS 
London, Brighton, &c.,"A”" .. 90 ee 893. — fee 89E.. 89 
London, Chatham, Arb. Pref... Gece 69 = Gee DOD . @ 
| Gondon and North-Western .. 1365 .. 16 o— 9 oo 1354 143 
London and South-Western .. 134 eo eo— 1 wp IA_.. 135 
Metropolitan Consolidated.... ma se 40 + §.. 382 .. 38h 
Metropolitan District ........ 173 e L7H ce + OB ce 1TH ce MG 
Midland Preferred .........++. G25 ne G2 «6 + $e 62g... 62 
Do Deferred ..... eecoceueose 57a oe 57 = ee ool e Se 
North British Ordinary........ 298 wn 293 - ; so Miee 
North-Esstern—Consols ...... 1284 .. 27% «. — 3 .e 127 .. 126 
South-Hastern A” ..... ecoce 4 ee 358 ww ; - Me. HW 


American Railroads.—In spite of the American holiday 
on Monday, prices on this side were advanced steadily, and 
the late firmness of the market was attributed to the receipt 
of buying orders from New York. On Tuesday, the oppor- 
tunity was taken by Wall Street operators to realise at the 
higher prices here, Steels especially being sold heavily. Over 
the week prices as a whole are irregular, though Harriman 
issues have been in demand. Union Pacitics and Southern 
Pacifics advanced at one time, the latter owing to news thata 
large block of shares has been bought for Paris, in order that 
the listing of the stock on the Paris Bourse may be arranged. 
The tone has become easier at the end of the week, and 
Unions close a point lower, while Steels are down on account 
of the heavy realisations both here and in New York, in spite 
of reports of an increased demand for its manufactures. 

The following are the latest closing prices, &c., ot the most 
prominent issues :— “ Making-ap” 


-—Closing Prices— Rise Prices. 

Last Week, To-day or Fall. June 23.June9. 
Atchison Com, .......sseseeeee 118 ee aig co + 1 ve EB co 17 
Baltimore and Ohio .......... 120 ee 121 + 3.2.19 .. 1213 
UGE s cvcacusagavesesecess eo @60-: SBD — §.. 9% .. 965 
| Chesapeake and Ohio.......... 79 ee 80 + 1 «we Wee | 
| Chicago, Mil.,&St. Paul,O Stk, 1534 «§ _ 4 oe 184% .. 158 
| Denver & Rio Grande Ord, &hs, 49 ee at —— o @ ae 5p 

| Do 5% Non-cum, Pref. ..... ° 87gx oe 87§E oe — Bee WM .. BM : 
| Mrie Railroad Com, Stock .... 384 oe ST uw — 1h. 5h. SBR 
| De let Pref. .cccoscccccccce §«=5SER cre 42 we if co Swe 
Do and iN éccnenene eeeeees 45 oe 44 ee - il <= «a @& 
Great Northern Pref.......... - IR « US op + YB... U .. 155 
Lilinois Central Shares ....... « IS ow US + § . 1 .. 18 
Louisville and Nashville...... 1444 .. 144 o & £ oo 1405 .. 18 
Wissouri, Kansas, and Texas .. 43 ee 42; o— Bee 43.6. 
| wew York Central ...... cccoce «LAR we Lge we — 1 ~«. «XID 135 
| New York, Ontario, & Western 53 ee Gh ce — «6B. SS 54% 
Norfolk and Western Common aig ee 91s ot Guwo-K «eB 
Do Pref. Steerer eresesesesese 90 ee 90 @ «6 “+ ee 90 30 
Northern Pacific ............. -« & ee §6«—157 oo & 1 se 15 154 
Pennsylvania R.R. $50 Shares 70 ‘ 70 eee 70 
Readin eee eee ene rer eseeere 803 ee 80 i. d ** 76 . 804 
Rock Island Co. ......... ecese 34 wh OH > Bee Du © 
Southern Ordinary ........-066 325 ° 31 com Z2se Due S 
Do Non-cum. Pref........00 704 71 co + Qee 6 72 
Southern Pacitic ........... ee 1999 137% + 25 oe 129} .. 1352 
Union Pacific Shares........ ee 1 1984 om 2 os rs - 198 
U. 8. Steel Corporation........ 7. « 70 ~— Ibee Gh... 63 
Do Preferred......... ccocess 129 eo ©6128 co — 1 oe IDs .. 12315 
WabasbPref. Stock ....... coe §«=—l 98 eo §«=— Sb we 2h .e SAR... Sg 


Colonial and Foreign Railways.—The market has 
been generally quiet and somewhat irregular in tone, though 


there has been a small demand for good investment issues. | 
Canadian Pacifics have been quiet, but firm, and close higher | 


on balance, but Grand Trunks were dull, and have declined 
slightly over the week. 


Mexican Rails opened very well, with | 
a fair volume of business, but quotations reacted on profit. | 


CC CLL CC CC LC CL CCT TTT tt ttttattttt titties tet arate teeta tata ttt ttt tttitLttétittitt tt cattle 


taking sales, and on Friday came a sharp set-back when. 


it was known that the Mexican Southern had come to an 


arrangement with the Inter-Oceanic, leaving the Mexican | 
Mexican Southern have again | 


Railway out in the cold. 
been active, and close with a substantial advance. Argen- 
tine stocks are nearly all lower, Pacifics having been sold 
heavily early in the week after the announcement of the 
issue of the remaining {1,000,000 of the 4} per cent. 
consolidated debenture stcck, the issue coming earlier than 
had been expected. As anticipated, the price was 103 per 
cent. The tone has improved towards the end of the week, 
but Pacifics close 24 points down. In other directions there 
has been little doing ; San Paulo close with an advance of a 


' point. 
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The oe shows the net movement on the week in Sours AFRICAN. 
some of the principal issues :— “ Making-ap” Closing Prices.Rise 
. Closing Prices, Rise Prices. TRANSVAAL Last To- or — Pron Bl Rise 
kage Were. Today or Fs'l. oe pty a Goup Mings. Week day, Fall. Week da 
Antotagasta(Chili)&Bolivia(def) os Se xe © ce ce | Apex eatin Sj .. 9%. — ¢ | Denr Levers Con.) » Pau 
Baenos Ayres and Pacific Ord. io oe 10lh «2 — 2% . 109 .. 109 Aurora West United i os Me . Knight's Deep .... 
Suenee A Gress Southern 123 .. 122 .. — 1 «- 124 .. 125 Bantjes Consolidtd. 32... 32. ModderfonteinDeep af: “; 
fan Pacific...........0.. 1862 .- 187) .. + .. 184% .. 1874 | Boksburg.......... #3.. so Nourse Mines...... = oe 
Central Argentine ........... = @ = } .» 1043 .. 1C Brakpan .. ....... Sys. .. |Rand Mines .....; 1s" Se ~ 
Grand Trunk of Canada Ord... 233 |. 2  — bee 23g... 234 | City and Suburban “ 2° ..-: # Rand Mines Desp.. 14.) ),° 9 
Do First Pie'erence ........ 106 .. 106 .s.. .. cs 106 ., 1054 | Consold.Langlaagte 14}.. 133..— @ Robiason Deep(New) r as 
Do Second Preference ...... 9 +6 95 «e+ «+ oo GF oo 9% Consold. Main Reet Roodepoort Central 1}... }..""_* 
Do Third Preference........ 66 ow @ w- £4 Bas BS BN snvditnseses ss Bos Rose Deep ........ cs es 
Guayaquil and Quito..........  5agx .. 55 « — ++ 57 «. 5S? pean Soetageest 25°. 2h 3. 1. Simmer é Jack Bast i es. 
Reilway,Ordinary .. 40 .. 37 .. — 3 os 39+ 39¢ | Bast Rand Prop... 54}.. 5#)..— ¢ Simmer Deep ..... 14.. 14, 
Do First Preference ........ 1303 .. 129%) ..— 14..130 .. 130" POSTON cccccccece BAS co BIS oe 0 | VOM DIE .cccccece . a te 
Do Second Preference ...... 78] .- 76t «+. — 2b « T7R.. Geduld ............ 3h¥.. 34 ..— 4 Village Deep ...... 3... 34. 2 
Nitrate....... peapavannsesbes  ~. - . Bue Bee | Geldenhuis Estate lyy.. 1g ..— gy Witwatersrand Dp. 5:3.. 5)" ® 
San Paulo ............. secs SES os Ge cot BF cs cs | Ginsberg .......... re 1k ..— an 
United Railways of Havana’.. ied: SOR cece 06 ee at a Rt. al: oft: + Laxp, Diamonp, &o, 
. , y ydenburg ai ba ae * 
Miscellaneous.—The Miscellaneous market has been | Goch (New)........ es Anglo Preach Exp. 21. 2ih ..— 4 
very quiet, and business has been very small in all directions. | Hein (New) -----7 Sh -s St a Investment -..... 17% .. 17) ..— 
Investors at the present time seem more attracted by new | Jumpers .......... lie. lve. ope So Panes, « 6hh.. 6h. 
enterprises than by old companies, possibly on the ground a (New) 23 243. — »\ De ene an —i 
that new companies have no past. Rubber shares have been | pangaster 2: . ¥ Do Pref.......... 16 .. 16 
a trifle easy at the end of the week, owing to some profit- | Lancaster West.... fee bm tm De 44% ep. soe Sts 10s 
taking sales. Breweries have been very quiet, and as very Laneiantte Block B ih. ie: — t Exploration ......  - oe 
little business has passed, few changes in quotations are | Luipaard’s Viei.... It. m= & Seon &Finance 243. 21 a 
apparent over the week. Some activity has been seen in hp pee ool re “ ec isl eetelenatiem _" 2+ ty 
Motors, Daimlers being a firm spot, but several issues are | Moaderfonicin .... 133).. 13, 1—'},| HE. Prop......... Mid.. 14..— 9 | 
lower. Iron and Steels have been irregular, owing to the igah. . -.- oe see se St... Sth Do 6. oa— 3 
small amount of business; the majority of changes are in an | ee ath: ame ‘* | DoEstate....... a. P| 
upward direction. The issues of the British Aluminium Com- | Primrose (New).... af af". - >| ae tenes - . H. .. 
>} t fl £1 I ti { | Princess Estate.... 14... 143..— % ew African ......  ys.. t..+ 4% 
pany have become very flat of late, owing to the granting o ondiiunteie 23 a4 New Vaal River 
the application for the appointment of a receiver, and the 7 | Rietfontein (New).. 24 .. iff ae opinmond aa 2s. 2.0 2 
per cent. preference have suffered a further fall during the | RobinsonDeVilliers1l .. 11 ., .. Ce ot mee | oe Mme 
oh. Do Randfontein.. 1y;.. 13 ..— f * patemeae em 
E . . Roodepoort United 3¢,.. 38 ..+ t ga SEEOG rocceece Stree 82 ..—4 
The following are the prices and vanations of the more | Salisbury.......... iff. lig. .. 8 A-Gold Trust .. 4. 4 4 
active shares :— Bheba ........-.+ dys dyee ee eee CoalTrat 23... 25 .— ft 
—— Simmer&Jack Prop, 2%5.. 24,..+ ¢ meg = Consolid. 2+%. 2ti..—} 
a ° Transvaal Gold.... 3 .. 3¢: .+ rans. Est.& Devt fi.. $i 
Closing Prices. Rise Closing Prices. Rise | Treasury ........ co & i ..-— r 
yyast To. or Yast To vi Van Ryn .......... Ria: aaee cm RuoDESsIA. 
eek, day. Fall. ee ay. Fall. | Village Main Reef 449.. 449..+ Bechuanaland .... 43. Ps , 
Sere OU, oss. eS RS | +4 peed ede Vogelstruis ........ if : tis * | Brain Sa-Charia. ff: tte 
Anglo-AmericanTel 58 .. £8 .. Hudson's Bay...... a9 .. 89 .. West Rand........ 1h .. 148..— fy| Do 5% Mort. Deb.1054 ..105 ..— | 
Armstrongs........ 23... 2Ay.. TT ctemmenanans lat + Lybe.. .. | Wolbuter Gold .... 4¢3.. 43 ..— ¢ Chicago-Gaika .... 3. &.. 
BritishElec.Tractn. #4.. #44. Lon. & County Bank 93; . + ; Worcester ....... ° if a8 «e Eldorado Banket.. 32... 3h. + 
Brunner,.Mond&Co 5 .. 5 | Lon, & West. Bank 51 . a ee Globe & Phoenix .. 2}%., ee 
Coats (J.and P.) .. 8yh.. Bt Lae. Genl. Omnibus 25} .. 244 ..— 1 Deep LeEve.s. Lomagunda Devt... #.. .3.— 
Cunard Steamship.. 11 . - ons(J.)&Co. .. 68 .. 6g... «. sony ft . a 
Eng. Sewing Cotton 14a. a: + r eptn.Elec. Supply 45... 4r%..— 3 | Crown Mines...... tae 4..— gy Matabele Reefs.. ae ; —>% 
Gas Light, &c...... 1034 ..1034 .. .. | P. and O. Deferred..2064 ..2066 Durban Roodepoors a ee sf: Rhodesia Copper .. i f;' —A” 
Guinness Ord...... 420 ..420 Vick'rs S'ins&M'xm 25... 2 Ferreira Deep .... 6} .. o- a Do Expl. & Devt, 2)4.. 24..—4 
Mines.—The nineteen-day account which closed on Thurs- | Geidepbuis Deep -. a sa * tao eds — oe 
day did not prove any exception to the general belief that a a CP +++. i * ie: S| enema Sone. = hn Cima 
7 EOE os 568-0000 ® se illoughb ns i. ‘ny te 
long account means dull business, for the interest in the | Knight's Central .. 2%. —F Sensberia ieaptoring 2's > a , 
market has declined greatly during its currency. The record | 
for the past week is one of inactivity in nearly all directions. | 
The slight improvement shown at the end of last week was | DIVIDEND ANNOUNCEMENTS. 
not maintained for long on Monday, for quotations fell away | : ee | at 
under the lead of Diamonds, which were very dull, with | poeeeians % per - Corres. | 
> nnum 5 d’ng | 
heavy sales of De Beers from Paris, owing to the announce. | Company. Period. To | —_ 33 pee 
ment of the discoveries in German South-West Africa. These rod |S om | Lest | 
statements appear, however, to have been exaggerated, for 3 Interim) Final.} G2 | Year. | 
Diamond shares have been in rather better tone towards the | american. English, and 
end of the week. West Africans have been the firmest | . ae ess: ane year ad 21 6 § i 6 
department of the market, and on Friday the news from | aa. = 45 
Prestea Block “A” caused quite a sharp spurt, which had bia OFA). -.---5-+++-000. seni rae \is3d ps is 
fe o ine "fh ank of Bengal ........ alf year June 30 ee 12 
the erfect of strengthening the Kaffir market as well. Among | pink of Bombay... Half year| June 30| .. “4 3 
Rhodesians Chartereds were very active, owing to the | Bank of Liverpool ...... Half yeay! June 30/ .. 16 4 16 
rumoured taking over of Southern Rhodesia by United South | Bancode Chile ........ Half year} June 30) .. 18 - 18 
Af Af fluct th » closes wit! I | Bank of Madras ........ Half year} June 20 - 12 2 
Africa. ter some fluctuations, the price c oses with a sma Bank of Roumania...... Half year| April 30|  .. 64 8: 6 
advance. Copper shares fell on Thursday with the price of oe kage aeeeeg ae " Yeer | Jone 3 os os ‘ 
4 > : . : ae mnie radford Banking Co alf year) June - 
the me‘al. Rio Tintos have declined 1j over the week. Bradford District Bank Half year, June 30). ida 124 
CopPER AND MISCELLANEOUS. British Law Fire Insur 
ONCE CO. . 200020 c000- Half — oe 5 5 
Closing a Rise Closing Prices. Rise | Bukit Rajah Rubber 
Last or Last To- or COMER . < .c0cesces Half year “~ Pas 62 55 as 
Week. i. Fall Week. dav. Fal' | Camp Bird............. Quarter July 3l | Isp.s. ee as Isp.s | 
Anaconda.......... 948... 9t..— 2 Mount Morgan .... 33 .. 34)..+ gy | Capital end Counties 
Broken Hill Prop.. 1/2... 1%4..— a) Mysore (10s) ..... os Bape See ce os | Et Half year, June 30 - 16 18 
Camp Bird ....... « lvy.. yg. -. | Nundydroog ...... —— are | Cardiff Pure Ice and ! 
Cape Copper ...... 7Z_.. 7% _..—% | Ooregum .......... . ee * eee Cold Storage Co.... Half year} June 30 | 6 
Champion Reef.... 43. 4}.. -. Do Pref. ......++ 1¢a.. 1¢4.. -- | Central Bahia Railway | 
Esperanza ........ 2% oo Bee} & 1 RD TURD. cccccscce 754 .. 744 ..—18 | Trust (*“B” Certs.)..\Half year June 70/ .. 1g lj 
Great Cobar ...... 53 .. 5&..— yh/| Siberian Prop. .... 2%... 2%.. .. Cicley Rubber Estates \ } 
Mason & Rarry (£1) 3 .. 3 .. .. |Spassky Copper.... 2&.. 2}... .. | icasaadncenscasanes Half year| Mar.31{ .. | 65 50 
Mexico Mines of NUD 654 0460eenne 6 .. 53 ..— 2 Crompton and Evans ; 
BR Ose cccecccese 6h, - 63 ..— WHEE cescnscees oo 8H. 3 uc & Union Bank . . Half year, June 30} .. | 225 } 389 |} 2 
Mount Lyell (£3) .. 14... 199..— #! Delahaye and Co. .....-, Year | ame = be Gia le ag 64 - i 
| Dowgate Steamship Co. Half year June 6 7 a o F 
West AUSTRALIAN. | East Indian Coal Co..... Half year| April 30 |... 40 40 7 
Closing Prices. Rise Closing Prices. Rise | Electric Theatres (1908) ‘ ls p.s. ; oe “ 
Last To- or Last To- or Farrow’s Bank ........ Year | June 30 pe 6 6 
Week. day. Fall. Week. dav Fall. | Fraser and Chalmers Half year 8 .- 8 i 
Associated Gold .. lyk... lk ..— ¢ Kalgurli ......... - TE. Thet.-— & | Halifax & Huddersfield | } f 
AssociatedN. Blocks - yn. .. Lake View Consols isy.. 13 ..— & | Union Banking Co.. Half year| June XO | ae, $8 jj 
Gld. Horseshoe Est. HA «» 7] ..—% Lond. &W.A.Expla, #.. 2+. & | Halifax Joint Stock 
Great Boulder Prop. - 1%, - .. Oroya Brownhill .. §.. 43-2. & Bankinz Co...... ../Half year] June 30; 10 10 
Great Boulder Per. iA: Sons of Gwalia .... 1jsx.. lvs-. .. | Horace Cory............ Half year| June 30, 6 8 
Great Fingal! Cons. — ts South Kalgurli .... Gb.0 Ghee ov John Knight............|Half year} May 31 6 . 
Ivanhoe Gold Corp j a Estates and -~ hail de ls ps 
ownship ..........| alf year| May ls p.s. 3 
' West AFRICAN, Lancashire and York- . qi 
Closing Prices. Rise Closing Prices. Rise shire Bank.. ......./Half year| June 30/ 15 | BY 
To- or Last To- or Lioyd and Yorath . ‘Half year) May 3) | q oa 
Week day. Fall. Week. day. Fall. | London and Provincial, j ! 7 
Abbontiakoon .... j.. .. Gold Coast Amalgd. 3%.. 33 ..+ & SS ere Half year| June 30 es 18 18 ’ 
Abosso .......-.-- 23 .. ae é uah Mining and London City and Mid- | 
Ashanti Goldfields Qcr.e 22 0% om xploration .... 2j%.. 28 .-+ a Jland Bank.......... ‘Half year} June 30; 18 | 
Broomassi ..... eee ve Re com Ay Waeeau.......ccece fee 48--+ A | London Joint Stock » 
Fanti Consolid..... 1} .. 14} ..+ % EE sosenaveacdtes Half year| June 30| .. | 10 
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SOUTHERN IRON AND STEEL 


—_—_——— 
— 





= will commence on Monday in London and New York 
-oferred and Ordinary shares of the above Company. 


ing are the particulars. 


BOARD OF DIRECTORS. 


‘James T. WOODWARD (President Hanover National Bank). 
}* —_ : 
Ww. H. HASSINGER (of Birmingham, Ala., formerly Vice- 


President Republican Iron and Steel Company). 

|CORNELIUS VANDERBILT. 

| \V. THOMPSON, 

| PRANKLIN Q. BROWN (of Redmond and Co., New York). 

IR. B. VAN CORTLANDT (of Kean Van Cortlandt and Co., New 


York, Director of The Lakawanna Steel Company). 
iw. P. G. HARDING (President of First National Bank, 


Birmingham, Alabama). 
Ww. W. MILLER (of 
New York). 


Messrs Hornblower. Miller and Potter, 


| D. G. BOISSEVAIN. 

IWALTER T. ROSEN (of Ladenburg, Thalmann and Co., New 
— 

| R. T. WILSON, Junr. 

lk kK. MCLAREN. 

LE S. BOUGHTON. 

|W. B. DENTON. 

CECIL A. GRENFELL, London. 

| CAPITAL. 

Bonded Debt, authorised $10,000,000 4%-5% Bonds. Issued, 


Preferred, 


$8,000,000. 
$7,000,000. 


Capital Stock, 6% Non-Cumulative 
Common Stock, $10,000,000. 


| ORIGIN. 


Southern Iron and Steel Company is the reorganisation of 


the Southern Steel Company, and comprises all plants, properties, 
! hts of the Southern Steel Company, Georgia Steel Company, 
Lacey-Buek Iron Company, and the Chattanooga Iron and Coal 
Compan) The Southern Steel Company got into financial 


os. 
es 


f 1907 


ind finally went into Receivers’ hands during the panic 
through 


their inability to renew maturing notes which 


en issued in order to acquire certain independent properties. 


SITUATION OF PROPERTIES. 
properties acquired by the present Company are situated in 


the district of Birmingham, Alabama, and are briefly as follows :— 


Wire and Rod Mill with daily capacity of 250 tons of various kinds 
Steel | with monthly capacity of 12,000 tons of steel. 

4 Furnaces with monthly capacity of 22,000 tons of pig iron. 

918 ( Ovens with monthly capacity of 30,000 tons of coke. 

6 Coal Mines with monthly capacity of 80,000 tons of coal. 

9 Brown Ore Mines with monthly capacity of 25,000 tons of brown 
5 . . 

» Red Ore Mines with monthly capacity of 29,000 tons of red ore. 
ol ne Quarries producing ample supply for the furnaces. 
Plant Sites, 2,090 acres. 


Lands and Rights, 43,613 acres. 


ved Ore Lands and Rights, 21,142 acres. 
DS ( Lands and Rights, 20,580 acres. 
\ further development work, the output of both the coal and 
nes can be considerably increased so that there will be 
able a surplus of coal for sale in the open market. 


REORGANISATION. 


reorganisation plan, the Company in order to put 


nt t 


to as strong a position as possible, have raised about 
cash. Repairs and improvements to properties are 


amount to about $1,250,000, and $1,750,000 is allowed 


: 000 in 


a ¢ 1 + 





The 


THE ECONOMIST. 


of the Stocks on the New York and London Stock Exchanges. 









for working capital. The old bond-holders received new bonds to 
the par value of old bonds and new bonds to the principal amount 
of overdue and unpaid interest, and, furthermore, 


new preferred 


stock to the amount of 10% of the principal of the Bonds 


DIRECTORATE. 


The cash having been raised through the sale of preferred stock, 


common stock and bonds, the reorganisation committee elected a | 


} 


The names well 
known in America as having had long and valuable experience in 
Mr J. T. Woodward, wh 
is chairman of the executive committee, was long identified with 
Mr Alex. W. Thompson 


was formerly President of the Republican Iron and Steel Company 


very strong board. Directorate include several 


the management of Steel enterprises. 

the Tennessee Coal and Iron Company. 
Mr Hassinger, who has accepted the post of President of th 
Southern Iron and Steel Company, has been a Steel man all his 
life, having been Vice-President of the Republican Iron and Steel 
Mr R. B. Van Cortlandt has been a Director of 
Sheffield Director of the 


Lackawanna Steel Company, and is a man well versed with th: 


Company. 


Sloss and Iron Company, and is a 


financial requirements of Steel and Iron Companies. 


ESTIMATED INCOME. 


The properties of the Company were reported upon by the Offic 
Receiver in May, 1908, in the midst of financial depression, and th 
The value 
of the properties was estimated at upwards of $16,000,000, whereas 
the Bond Debt amounts to $10,000,000 ($8,000,000 issued). The 
annual earning capacity was estimated to be at least $1,200,000— 
sufficient, after paying interest on Bonds and Preferred Stock, 
In 


improvement in the Steel Industry in America since the above 


figures may safely be taken as extremely conservative. 


to 


show over 4% on the Common Stock. view of the marked 
estimates were compiled, the anticipated income may be considered 
extremely moderate, Furthermore, the estimated revenue does not 
include an important income which is likely to be derived in the 
future from the Company's Coal Lands, nor the profits which are 
likely to accrue from the sale of timber which covers a considerabl 


portion of the 80,000 acres of land owned by the Company. 


GENERAL REMARKS. 


An independent expert has stated that the Ore Lands of the 


Georgia Steel Company, which is owned by the present Company, 
worth $12,000,000. 
financial reorganisation, however, a value of only $5,000,000 was 
these Ore Lands, and included in addition other ore 
deposits and 25,000 acres of Coal Lands. 

In conclusion it should be remarked that the Company is in no 
The 


about 60 % of the Steel Industry in the States, and recognise that 


contain sufficient ore to make it Under the 


placed on 


Way in opposition to the Steel Corporation. latter control 
Steel concerns 
In 


point of fact the Steel Corporation invite combinations which will 


they cannot secure control of all the independent 
without coming into conflict with the existing Trust Laws. 
work harmoniously with them. The Directorate of the Southern 
Iron and Steel Company includes several men who are on very 
intimate terms with the executive of the Steel Corporation, and 


of an 


ail 


the relationship between the two Companies is likely to be 


amicable and friendly nature. 


PUBLICATION OF REPORTS. 


The Company will publish every thre 


their financial standing and operations. 


OFFICIAL QUOTATION. 


Application will be made in due course for an official quotation 


the | 


months a full report of 


cette et eee 
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| ANALYSIS OF BALANCE-SHEETS. 


[Dividend % per) ES .. Corres- APOLLINARIS AND JOHANNIS 
Annum, 4% jpond'’ng ‘ 
Company. Period. To aS Ss 2 | Period LIABILITIES. | ASSETS. 
=." | Dest a. Inc. or Dec. Amount t Dee 
e kaa! eB ee Final. ins Year. Pref. shares ...1, 190,000 és | Capital ae . | ; 
Lovell and Christmas .. Half year ee | Ord. shares .... 1,190,000 .. | CORR n+-seeveee 16.918 ~ 9853 
Manchester and County ° . ec re et “ee * Debentures .... 202,132 + 19a 
ee BEE iene svntess oe Half year June 3 | 15 oe 15 Creditors, &c... ‘957 .. — 2,344) 
anchester and Liver 
pool District Bank- er ee * veel 
- <> wwe 0s, «Hall year June | .. | 1% ot mg | SO ee ee : > Lon | 
arket Rasen (Lincoln | | 
shire) Water Co..... Year ° ee 6 | ° DAVY BROTHERS. 
Maypole Dairy Co. (Def. i LIABILITIES. ASSETS. 
BED. secisesveccsess Half year June eo | 6d ps. oe vee Amount. Ine, or Dec. Amount. Inc, or Dep 
Mercantile Investment i { £ Land plant, and z £. 
and General Trust | Ord. shares .... 90,000 .. ee tools ........ 135,035 —~ lig 
Co. (Def).. ....... |Half year July 31 F- 1 oor Poe FO Pref. shares... 32,216 .. + 3,000 Patents ........ 1,000 e 
Metropolitan Bank (of j i | Debentures .... 30,000 .. es Stock - in - trade , 
England and Wales)|Half year! June 30 i «w Tio | @ Mortgage ...... 6,400 ‘a and work in 
Metropolitan Trust Co..'Half year) July 1 9 | ~~. +) an 8 Creditors ...... 14,013 — 40,112 progress...... 16,918 — 357 
UNE NE, onc cc ccce cts Half year June 30 8 a 7 . 9 8 Profit and loss. . 7,124 .. — 6,287) Debtors........ 26,635 — BR 
es Provincial i | j RE “kabsanceue 165 
Bank of England ../Half year June O| 16 | ~~ . ae 
Notting Hill Electric . FURNESS, WITHY, AND CO. 
ighting Co......... ‘Half year June 30 6 | . | 2a 4 SEN 
UTE GUE on ceneceeche Half year June 0 19 eee } 19 a ay -D —. 
Patent Enamel Co. Half year Jane 30 10 | Fe ee a Amount. Inc. or Dec. . _ Amount. Ine. or Dee, 

‘ : | | | £ £ | Steamships, £ £ 

Peel River Land and | | Pref. st 1.14 18.958! stocks a 
Mineral Company .. Half year, oe 8 ee Ki ae 8 ( a nares ++ 1,146,453 .. + a es a 
Peruvian Cotton Manu-| | | | - I. shares “ 1,919,635 «s +249,195 ot ver pr p'rty 3,792,458 + 67.928 | 
facturing Co......... | Year March 31 : cee eo ee fund.. 500,000 .. wi Investments for 
Provincial Bk. of Ireland|Half year) June 30, .. | 12 | «.. 12 pserve for one" 500,000 fl 
Railway Debenture and | | insurance .. 200,000 +, | Debtors ...... 278,095 — 380m 
General Trust Co. ** Half year! July 15 | “a pata AJ 4 Creditors, &c.. 1,021,150 — 1,295| Cash andbills.. 377,402 +131,9% 
Railway Share Trust and ; | Profit and loss 160,715 — 5,062 
Agency Co. (“A” | ! 
Ghares) ............ Half year, July15| 4 | «.. we MORTGAGE AND DEBENTURE COMPANY, 
River Plate and General | LIABILITIES. ASSETS 
Investment Trust Co. | } Amount. inc. or Dee. | Amount. Ine. or Der 
NED. sesvctesnsesae Half year; June 30 6 jf oo. | 6 £ 
Scottish American  In- | | Pref. shares.... 300,000 .. ““~ i isivesncans 9,127 3.323 
vestment Company . Half year, June 30 124 o | ee Ord. shares .... 20,000 .. - Mortgages, . 
Scottish American Mort- | Debentures 500,000 .. stocks, &c... 841,418 654 
COTE. onc crccscves ‘Half year! May 31 tae. oe. T 8 | Reserve........ 41,500 .. + 4,000 Investment of 
Truswell’s Brewery Co..|Half year/March 31 = ° ao | ls p.s. | Profit andloss.. 19,544 .. + 2,290' reserve .... 5,823 
United Counties Bank...|Half year) June 30 124 s | « ; 25 Interest ac- 
Union of London and | crued ...... 25,488 30% 
Smith's Bank ...... Half year, June 0 bs 10 os | Real estate.... 2,351 pes 
United Plaaters’ Co. of | | | Due for lands 
OO PROT Year . wo J 4 | ° RE Kanaives 2,066 — 1m) 
United River Plate 7 
Telephone Co....... Half year : “a 10 8 10 C. ARTHUR PEARSON. 
Williams Deacon’s Bank Half coast June 30 6 | o * we 15 LIABILITIES. ASSETS 
Amount. Inc. or Dee. | Ameount. Ine. or Dee 
Ee £ £ | Business and £ £ 
os. Caet.... 150,000 ‘ copyrights .. 36,000 a 
*ref, shares .. 250,020 | Furniture, &c. 1,285 — & 
CRUSHING RETURNS. Creditors, &¢... 39,889 — 10,304} Debtors ...... . 49,821 314 
Cap. reserve .. 5,547 | Investments 25,550 + 15% 
(For last calendar month except where otherwise stated.) Profit and loss 37,552 — 1,180 See Shhssioe asso ain 
Gh . eeenessase . — 10,05 
ase SPIERS AND POND. 
Crushed. Gold Recovered, . LIABILITIES. ASSETS. 
ps 2, Amount. Ine. or Dec. | Amount. Ine. or Dee 
MINE. nage -. —_. £ | . 
sg sf | iv) Ord. shares .... 360,000 .. ..  |Provisions .... 178,110 — 7,04 
Mill. 85 Mill SS | Total. | Value | Pref.shares::.: 560,00 :. <2 | Plant, &e....... 460,325 .. —~ 180) 
Poe Pm Debentures, &c, 1,046,009 . Properties .... 1,186,148 — 2,60 
o oF Sveerens, Bikes oe ofS ‘904 Debtors ......0. = - = 
sais iia iil ama iia sical enticaninisiiniaaia S deentiatiiagiicds ee, ,38 NL -nceantitthie 2, — 4,810 
Ozs. Ozs. Ozs. |! £ Profit and loss 11,340 — 7, ane Investme —_— at 2 
ili aicaae 6,856) 5,300 2,658 987; 3,645(V) 14,294 | Unclaimed divs, 1,310 ° COSt wee sees 45,767 " 
Ashanti Goldfields...... TSSt| oe 227 3,950) 4,177, (V) 17,142 
Ashanti Rivers and Con _ | WILLIAMSON'S. 
cessions ..........+. o» oe os 1,213(V) 4,852 3 ' SSETS. 
Associated Gold (W.A.) . 11,284 .. Ke os (V) 20,315 ’ ae Dec. | = Inc, or Dec 
Associated Nrthn.Blocks He a oe ; (V) 6510 £ £ | £ { 
SEED: cécninosentate "150| 4,550” 1,403 241; ‘1,644 Ord. st lea 11.962 + 1m 
I hed n 5s bacrse tee 5,700) 2,750 (V) £4,581 (V) £1,789,(V) £6,570 ove hae Had Eg Cage 
Brilliant Stockholm ..... 1172) .. . ‘ = (V) 2,300 Loans or eae 31.096 E * 1529 Stock ee Bi 54.204 - 621 
Broomassie ............ 2,326, 1,473 1,544 135 1,679(V) 7,671 | Creditors, &c... 36,227 + 7247| Plant, &c...... 43,962 + 13,470 
coomates ant ase anil ae 19,841 7,169) 2,383 — os | Reserve........ 25,000 7 Properties .... 52.970 + 2961 
Yharwar Reef ......... . ae _ os 88 os i, ie Rete ; a a als : tae oh mee "4° * 
Reeptend Gefen ||... 60 363, . Profit and loss 14,029 .. 63} Goodwillat cost 61,429 
Giant Mines of Rhodesia 5,164 .. : ‘ 2,031 |(P) "3,930 
Gibraltar Consolidated 390 470 422 183) 605|(P) 990 
Globe and Phoenix...... 6,041) 5,701 3,568 618 4,186! : e } 
Golden Horseshoe ...... 21,440| 12032... = (V)£51,266(P) 23,783 Notices and orts 
Great Fingall ........... 10,172 17,411 1,770 1513 3,313)(V) 14,079 ” { 
Gt.Boulder Perseverance 18,262... ‘a 6.406|(V) 27,290 | 
Gwalia Consolidated.... eae 5,520 ; —_ (V) 8,429 
a a tine aeiaaie 5,1 se » KV) 6,952 
Hutti (Nizam’s) ........ 2,800 5,050 777 425 _ 1,202 RAILWAY COMPANIES. ‘oe 
Ivanhoe .. .. 118,930! .. 9613 (Vv ve40, 855 |( m 20,135 GUAYAQUIL AND QUITO RAILWAY.—In pursuance of the agree 
Kalgurli .-.... 0 sseesees  Y = 28,064 | ment of September 30, 1908, and the resolution of the genera 
Lancefield .............. rt 4 Lanes “1a7skv) 7,969 | meeting ot bondholders of November 25, 1908, Lox ‘d Claud 
Lake View Consols 11,053 3,079 . {(V) £13,085} ‘ ~ b 
Mount Boppy .......... 6,065 1,344 2536 3,780) | Hamilton, Mr. H. Vigne, and Mr. J. P. Cooper, have beet 
Mount Morgan (Queens: PRES. elected directors of the railway company to specially represent the) 

BING) cccccses -ceseece sO . a e ee «V) 35, , 
leo. ic. 2050s a0 20% 19,3001 16,274; 16,770, -2,267} «= ««19,037)—i«. interests of the bondholders. 

Mysore West and Mysore ¢ | | BANKING COMPANIES. 

Wynaad ........0000:- *s 2,592 < ‘ 192) . & f 
Northern Mines ........ 8,401 7,948 1,319 652, 1,971(V) 8,375 | INDUSTRIAL BANK OF JAPAN, LIMITED.—5 per cent. Sterling 
North White reather .. ae a = 87 a” 1030 | Bonds for {2,000,000, London issue £1,000,000. Notic eis Lage 4 
Nundydroog ............ 8, 6,520 680: Fy ae livery inf 
eee st v0] eas! 113s yo Se —_a | | or’ the autie. of the above issue will be ready for deli — a 
Oroya Black Range .... 4273, .. it am 2'538\V) 10,770 | exchange for fully-paid scrip certificates, cn and after July 9 909 | 
Oroya Brownhill........ 8,575 2,776 . \V) 11,780 | between the hours of 11 and 3 (Saturdays excepted), at the offices § 

a Boulder esky, «an | of Parr’s Bank, Limited, 4 Bartholomew lane, E.C.; the Hong 4 
Prestea Block A ........| 7,390 3,365, " 2,289) 390} -2,679)(V) 11,282 | Kong and Shanghai Banking Corporation, 31 Lombard sire’) 
Scottish Gympie........ 7,800 . " a 2,300 | London, E.C.; and the Yokohama Specie Bank, Lim! rited, it 
Selukwe .....-seeereee0s 4,477, 3,1 1.119 295 1,414)... Bishopsgate street Within, London, E.C. The scrip issued by 
Sons of Gwalia ........ 13,040 12,958 2,834 2,000 4,8341(V) 20,544 | : 4 thereon only 
South Kalgurli ........ 9,039 .. 2,960 * (v)£12'508)P) 3.008 | €@Ch bank can be exhanged at the bank indicated th 
Sodan Gola Field “| "955 . 428 a and it must be left three clear days tor examination. 

Tali-man Consolidated..| 4,100 ss ‘ Kv £17,682\)(P) 10,366 

DRE a Lrsannsoxashege 2702, 2.2K 1,033 561} 1,594V)_ 6.546 MISCELLANEOUS. 4 
Tomboy ............000- 8,400 1,20¢) v7) 865,60. (V) $2,550 P) $49,502 | ** BODEGA" COMPANY.—The report of the ‘Bodega’ Com) 
Tronoh Mines.......... : on . (V) 14,250 anv Limited, for the year ended March t last shows a prof 
Vivien .......:-. wesecae) 3414) 4,505 599 253 g52(V) 3,634 | Pany. y OO -SURtOS BOF e toni 
Wanderer (Selukwe):... 16,74; .. “ 1,528(V) 5,811! of £28,113 on ‘the year’s business, compared with £25,755 for 0°) 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 




















| Profit Appropriation. Correspondin 
‘Balance, After Amount —- — [Period Last Year. 
Company. eee | Sor |ecmt at ee) | Cretan epee 
‘Account.| Deben- oe vs - Ordinary. Prefce, ,tteserve, Balance 44 Divi- 
ture n. Deprecia- Forward Pam. | Gene 
tion, &c. ; 
Interest. Rate. Amount. Amount ' 
eee Ee £ -—. % ez £ | 4 £ £ to 
Bank of Liverpool (6}........ | June 30 | 38,733 203,968 242,701, 14 183,750 .. | 12,000; 46,951 233,605 14 
Bank of Roumania .......0e. | April30 | .. 27,924 27,924 8\ 25,000 de 2,924} ag 28,020 84 
London and Provincial (5) ..| June 30* | 56,043 90,747, 146,800, 18 72,000 .. | 20,196; 54,604 98,939 18 
Manchester and Liverpool} 
District .......-e0 e+eee| June 30* | 53,482, 184,685 238,167 21s p.s.| 165,900 .. | 16,000; 56,267 182,804 174 
National Discount (7)....+++- June 30* | 17,993 52,361) 70,354 10 42,332 oe | 10,000} 18,021 44,568 10 
| | | 
OTHER COMPANIES. | 
Apollinaris and Johannis (10) Mar. 31 13,741 90,826 104,567) 24 29,750 59,500) ; 15,317 118,981, 5 
C. Arthur Pearson .......-- | May 31 15,607 40,069 55,676 12% 18,750 13,750 5,000} 18,176 44,320 15 
Davy Brothers ....... gino enes Apr. 30 680 7,174 7,854 + 3,600 1,460) 2,000 794 13,814 5 
Edmundson’s Electricity Cor- 
poration ...seeseceeees Mar. 31 20,417 997) ) « © sae 3 aad 6,205, 14,809 =F “a 
Elctrie Construction Co. ....| May 31 1,746 10,731 12,477) oe 8,789) - | 3,688 5,932) nil 
Forestal Land, Timber, and | 
Railways (9) ....seeecees | Dee. 31 | 10,236 95,216 105,452) 9 46,672 46,650 a | 12130 .. - 
Furness, Withy, and Co. (8)..| Apr. 30 | 102,315 244,506 346,821) 5 89,546 54,246 114,897) 88,132 290,458 5 
London Central Markets Cold) 
Storage ......e0. aeneuss Mar. 31 573 «4,741 = 5,314 4 3,730 .. | 1,584 4818 5 
Martin, Earle, and Co.......| Dee. 31 50 Dr12,936 Drl4,886) a pied ea | Drl4,386 2,649; nil 
Mortgage and Debenture Co..' Mar. 31 503 26,291 26,794 17% 3,500, 16,500) 6,000) 794, 25,908 17s 
Niger Company ......+eeee0- | Dec. 31 3,705 46,847 50,552) 10 37,500 .. | 10,000; 3,052, 47,221! 10 
Scottish American Mortgage... May 31 5,171 67,091 72,262 10 30,009 24,343, 10,000; 7,919 58,516 8 
S. Hoffnung and Co. (11) ....| Mar. Sl 5,030 55,206 60,236 14 21,000 26,250 8,000; 4,986 61,213) 15 
Spiers and Pond, Limited...., Mar. 31 621 3576 4,197, .. a ri s 4,197 11,306 nil 
Union Cold Storage.......0- -| Dec. 31 6,470 41,901 48,371 10 19,750 5,386) 166008 GSR je |] lee 
W. H. Chaplin and Co. (4) Mar. 31 1,437- 8913 10,350 8 4,800 3,750) 500! 1,300 8,999 8 
Williamsons, Limited....... -| Apr. 17 7,093 14,936, 22,029) 8 6,000 4,600} 








4,500. 


6,929) 


12,053, 8 


* Half year. 


(4) W. H. Chaplin and Co.—In view of the troubled state of the trade the directors have thought it wise to keep stocks as low as 


possibile, and they call attention to the substantial reduction of £13,000 in this item on the balance-sheet. 


(5) London and Provincial Bank.—The audiiors in their report state that the investments are of a marketable value in excess of 
The premises, owing to the amounts written off from time to time, stand, they believe, at 
The provisicn for bad and doubtful debts largely 


the amount standing in the balance-sheet. 


less than their value, and the fittings and furniture have been wholly written off. 


exceeds the amount estimated to be at present required. 


(6) Bank ot Liverpool.—The gross profits for the year, after providing for bad and doubtful debts, amount to £359,447. 


Salaries 


and all other charges amount to £165,479; thereis reserved for income-tax £12,000, leaving net profit of {191,968 


(7) National Discount Company.—The gross profits of the half-year amount to £185,798, and after providing for all charges and 
reserving {119,961 for rebate of interest on bills not matured, and placing £10,000 to reserve, there remains a net profit of £60,354. 


(8; Furness, Withy, and Co.—The shipbuilding department shows the heavy loss of £59,134 for the period ended October 31, 1908, 


on which date this department of the company’s business was disposed of. 


(9) Forestal 


Land, Timber, and Railways.—Capital expenditure during the year for additions to lands, buildings, machinery, 


railways, sawmills, water wells, &c., amounted to £73,732, bringing the total cost of the properties to £1,537,813, as shown in the 


balance-sheet. 


(10) Apollinaris and Johannis.—All advertisement expenses and the annual depreciation for plant and machinery at the spring 


establishments have been duly written off. 


ll) S. Hoffnung and Co.—The report states that the business of the company has been satisfactory, and the reports to hand 


regarding the prospects are good. 








previous year, which, after making provision for all charges in | 
respect of the properties, including the premium on the company’s | 
sinking tund policy and the liabilities under the Licensing Act of 
1904, leaves a balance for appropriation of £22,979. Under ordi- 
nary circumstances the directors would have no hesitation in | 
recommending a final dividend for the year equal to 5 per cent. per | 
annum, as they have done for the last four years. Owing, how- | 
ever, to the increased duty on spirits and the increased licence 
duties which the Budget, now under discussion, proposes to levy 
on the trade, and which would materially affect the profits of this 
company, the directors would prefer the shareholders to accept a 


dividend 


i of 4 per cent. for the year ended March 31st. The 
direct 


‘ctors think, however, that this is an occasion when the opinion 
of the shareholders should be taken as to whether, under the cir- 
cumstances, they prefer to receive a dividend of 4 per cent. or 5 per 
cent 

BRITISH NORTH BORNEO.—The report of the British North 
orneo Company for 1908 states that the total receipts for the year 


n revenue account amounted to £152,945, comprising £148,017 in 
vorneo and ¢ 4,928 in London. Expenditure for the year amounted 
457,334 On revenue account in Borneo and £6,882 for home ex- 
nses. Consequently the receipts of the year exceeded expendi- 
ure by 


Sir mb 


oe ee 


55,725. 


Under the supplementary deed of settlement, it 
‘nt on the directors before paying dividends to cause the 
Property of the company ta be revalued. 
that, of the 


The net result of this is 
: sums previously written off, £15,000 has been restored. 
nas been a net expenditure on capital account in 1908 of 


lhere 


} including a sum of £12,768, being proportion of salaries, 
s to steamers, and other expenses estimated as chargeable to | 
c Revenue account for the year shows a credit balance of 
} 25. This has been added to the credit of land sales and 
: © account, brought from last balance-sheet, and after deduct- | 


rest on debentures and bonds and the dividend for 1907 


(declared in July, 1908), and after writing off thesum of £4,708 
tor depreciation, &c., and after adding the sum of £15,000, as 
above-mentioned, there remains a credit balance of £140,223, out 
of which the directors recommenda dividend of 4 per cent., which 
will absorb £36,147. 

DENNY, MOTT, AND DICKSON.—The report of the directors of 
Denny, Mott, and Dickson for the year ended March 31st last 
states that the accounts show a surplus of £21,302, which the 
directors recommend to be dealt with as follows :— Dividend at the 
rate of 6 per cent. per annum on the preferred ordinary shares for 
the year, £12,000; dividend for the year of 6 per cent. on the 


ordinary shares, £6,000; addition to the existing reserve fund of | 


£50,000 of a further sum of £2,500 (making together £52,500) ; 
balance carried forward, £802. 


The 12 months dealt with were | 


marked by an even severer reduction in the volume of demand | 


than the company experienced during the previous year's trading. 
This condition of business has caused the management to seek to 
keep stocks and general commitments well in hand, and although 
the power to meet all and every description of inquiry was neces- 
sarily narrowed by this cautious policy, the result has been the 
conservation of the capital and, after paying 6 per cent. to both 
classes of shareholders, a small addition to the reserve fund. 
Although such addition might well have been added to the amount 
carried forward, the board preferred to mark the principle of adding 
to the reserve fund whenever practicable. 

PRYE RUBBER AND COCONUT PLANTATIONS. — The directors state 
that the company was registered on April 1, 1909, with a nominal 
capital of £90,000, divided into 90,coo shares of {1 each. The 
total number of shares allotted is 40,050, which have been allotted 
subject to the payment of the whole amount thereof in cash, and 
the following amounts have been received by the company in 
respect ot such shares, namely, on 9,116 shares at 2s 9.244, £1,262; 
on 7,982 shares.at 10s, £3,991 ; On 22,952 shares at 12s 6d, 414,345; 


| 
| 
| 
| 
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the company on capital account and otherwise up to June 30, 1909, 
are as follows :—Receipts—To cash received in respect of 40,050 
sbares of {1 each, £19,593; interest, 29; total, £19,628. Pay- 
ments—Cash paid to vendors, £3,000; cash paid in respect of 
brokerage, office, and general expenses, (41; cash on deposit for 

y) purchase consideration, £12,573; cash at bank and in hand, 
£4,012; total, £19,628. 

RAPHAEL TUCK AND SONS.—The report of Raphael Tuck and 
Sons for the year ended April 30th last states that the trading for 
the year, after providing for bad and doubtful debts, depreciation, 
and all expenses, has resulted in a net profit of £29,973, to which 
has to be added the balance brought torward from last year of 
£3,288, making a total of £33,262. The directors now recommend 


cent. per annum, making 5 per cent. for the year, leaving to be 
carried forward £3,512. The reserve accounts will then stand as 


general reserve {£ 32,500. 


MINING COMPANIES. 


TRANSVAAL GOLD PRODUCTION.-——The following returns for the 
month of June have been received, and the output and profits, 
where stated, for the two previous months are added for purposes 
of comparison. The profits in many cases, it must be understood, 
are merely estimated: — 











follows :—Capital reserve £8,845, special dividend reserve £33,699, | 















Yield Profit 
April May June. | April. | May. | June. 
Ozs. Ozs. Ozs. £ & | £ 
Aurora West United......../ 2,613 3,101 2,757) 716 2,739 1,525 
BOUND nécovscccccecceseonc! 230 226 249 + +. + 
Cinderella Deep ............ 4,334 4493 4,994, 5537 5,731 | 5,316 
City and Suburban....... e--} 5,530 6,471 6,378 1,590 4,857 5,034 
Consolidated Langlaagte ..| 7,910 | 8116 8,052 | 13,213 13,222 | 13,056 
Consolidated Main Reef....| 6,337 6,691 + | 8,026 883 | { 
se 15,819 | 14,492 15,386 | 37,000 34,350 | 39,450 
Crown Reel ..........seee0- | 8698 8,749 9,183 | 17,348 | 17,639 | 17,516 
Durbar, Roodepoort........| 4153 | 4,353 t 6,800 ‘so 
Durban Roodepoort Deep ... 6,945 | 7,182 7,020 8500 8,500) 8300 
East Rand Proprietary 52,822 53,476 53,022 | 104,289 | 105,089 | 105,707 
Frerreires .......ccccccccceces 13,619 13,840 13,751 36,334 36,628 | 36,031 
Ferreira Deep . ........s00+- - 18,476 | 18,886 18,182 | 49,500 50,350 | 49,000 
French Rand .....cccccesss| 3,689 4,14 5,918 | *1,805 *1,403 | *1,534 
CPREMEE ccdsevnseccsasonsces, % + + + . + 
Geldenhuis Deep .......... 9,231 9,667 7,982 5,575 6,184 | 656 
Geldenhuis Estate..........| 4,788 4,963 5,351 7,346 7,882 | 8,883 
GIRERETG ... 2000 sccccecceee 4,166 4,089 4973 5417/ 5,551 
Glencairn Main Reef i | 4,787 4,337 6,089 5,587 4,298 
ee ee | 7,238 6950 9,000 9,000; 9,000 
Glynn’s Extens. (Lydenbuig) 160 | 255 t i 89 + 
Glynn's Lydenburg ........ | 1,937 | 1,801 1,859 5,369 4,712 | 4,812 
SNE ccnnepwetbensndedscin | 4,784 | 5,137 4,956 9.202 91453) 9,135 
SESS 2 ecccvccccsccesccces | + 1,523 | 1,499 | + | Oe 2,021 
I ink cibinanbewess 4,041 | 3,885 | + | 5672) 5,572 | + 
Jumpers Deep........eeeees 6,952 7,240 | 7,084 4,750 5,100 | 5,500 
OD (5 6050590660800955004 6,515 | 5529! 6,268 | 4493 4,700| 9,362 
Knight Central ............ | 5,210 | 5,469 | t | §,047 | 5,052 | t 
Knight's Deep ..........++. --| 13,101 | 14,292 | 13,970 | 22,265 | 25,015 | 25,033 
F DUMORONED 5nscccccccoscseces £10,087r, £10,636v £10,920r; 1,384 1,408 1,361 
4 Lancaster West .........+.- |£14,855v £16,757v\£16,757r| 3,837 | 5,464) 5,015 
3 Langlaagte Deep ..... .... | 12,532 | 12,560 | 15,095 | 19,000 _ 19,050 | 30,800 
4 Langlaagte Estate.......... | 15,229 | 15,795 | | 25,000 | 25,250 | + 
p Luipaards Viei ............| 4,562 4,327 4,426 | 4,885 3,900 | 3,713 
: Main Reef West ............| 4,660 5,090 + | 8168 8,330 t 
: May Consolidated .......... £21,233 £22,406r/ £22,805v| 10,219 | 11,359 | 11,150 
E Meyer and Charlton ........ 4,194 4 260 4,139 | 6,731 7,030 | 6,668 
Ms SS BIOUED osc oecevisesesss 623 932 4 ar 780 | + 
: SOON .cnctesecevscuse dee 7.875 8175 7,901 | 14,099 | 14,004 | 13,899 
New Kleinfontein .......... 12922 ; 13,489 13,145 | 25.019 | 25,197 | 25.076 
New Modderfontein ........ 10,815 | 11,328 | 11,226 17,348 | 17,233 | 17,081 
New Primrose ...........++. 6,517 7,335 7,666 11,823 | 14,677 | 16,366 
New Rietfontein............ 6,789 | 6,600 6,337 6,728 | 4,750 3,258 
New Unified Main Reef ..... 3,771 3,825 3,322 5339 5,075 3,543 
BREE. cocneesede SOcecccccece 4,259 4,272 4,409 7,158 | 7,150 7,911 
TTD s50vncenecseneys 1,845 | 1,260 1,676 *825 > *1,434 449 
North Randfontein ........ 8,471 | 8,617 t 12,800 | 14,600 | t 
Nourse Mines .............- 13,935 | 14254 | 13,485 20,017 | 18,750 17,083 
Porges Randfontein ........ 8,095 | 8,168 t 13,809 12,800 t 
Princess Estate and Gold ../£15,095r' £13,724v £17,230v, 4,437 2,463 | 5,118 
DEE, 0, nbvessenssveyns | 25,036 | 25,190 | 25,410 78,001 78,000 | 78,043 
Robinson Central Deep vee) 15,442 | 16406 | 16,428 44,879 | 46,052 | 46,041 
Robinson Deep ...........- | 19,876 | 19,587 | 17,771 | 37,784 | 26.354 | 30,567 
Robinson Randfontein... .. | 6299; 6958| + 600) 710! + 
Roodepoort Central Deep ../£14,240r, £14,4641|£14,367r 3,392 3,119; 3,169 
Roodepoort United M.R....| 6,679 | 6,468 | 6,996 9,575) 9293 9.836 
Rose Deep... ccccccess se. 12,258 | 12,261 | 12,031 . 20,000 | 29,350 | 20,C00 
Salisbury .........2..seeee: | 2,030; 2115] 2,095 2,525] 2,5.0| 2,925 
ee ecvcccccece | 1,750 1,999; 1,430 + ae + 
: Bimnenet TOS oocicceccsccesl 9,774 9,584 | 10,486 9,935 8,630 | 13,123 
aa Simmer and Jack .......... 23,287 | 23,738 | 21,073 57,992 | 58,581 r 52,346 
/ Simmer and Jack East 8,557 | 8,684] 8,567 7,011) 6004) 7,166 
South Randfontein ........ 7,738 7,532 t 10,000 | 10,400 | 12,684 
Transvaal G.M. Estates ..... 4,108 | 5,094 5,464 7,832 9,521 t 
TLEASUry ......ccccceee cose) 2,760 | 2,953 t 2,598 _ 2,806 t 
WOR HAIR. o0.8cccccce0 eoeeees) 11,420} 11,470] 11,483 25,931 | 25,516 | 27,110 
Village Deep ........eeeee. 11,257 | 11,337 | 11,393 13,000 | 12,230 | 11,980 
Village Main Reef ..... esos) 14,791 | 15,569 | 15,645 30,333 | 32,061 | 32,876 
— Vogelstruis Estates ........ 3,373 | 3,347 t 5,006 3,575 { 
West Rand Central ....... | 1,119 1,104 t + t 4 
West Rand Consolidated 5,400 | 5,965] 5,769 7,189 68446 7,876 
WPM. oc aescccdcescovccse 4 t t t 4 +t 
Witwatersrand ............ 9,375 | 9,928 | 9,821 16,012 | 16,797 | 17,174 
4 Witwatersrand Deep ...... | 14,444 | 16,150 { 30,020 34,084 + 
WRG 2 vcccccccccccccess 6,968 | 7,036 t 9,207 | 9,228 + 
Worcester .....seeccccee- 980 | 1,531 1,203 + + } 


*Loss on working. + Return not yet received. 


report ot the Frank Smith Diamond Estates and Exploration Com- 
pany for 1908 states that no mining or washing operations have 
been carried on during the year under review, the mine and the 
property of the company having been placed in the hands of a care- 
taker. The revenue derivei trom claim licences, rent, interest, 
&c., has amounted to £1,443, and the expenditure for licences, 
upkeep of property, and standing charges in South Africa and 
London has been £2,611, in addition to which the sum of £1,77 















FRANK SMITH DIAMOND ESTATES AND EXPLORATION.—The | cS ae 
| Odessa 26s 3d, both landed. White South African 25s to 9 7 





_stand in the accounts at the valuation which was placed 


a dividend on the ordinary shares at the rate of 5 per cent. per | 


7 re 
THE ECONOMIST. 


total (40,050 shares), £19,598 10s. The receipts and payments of ] 


| the local agenis, so that the total debit to profit and lo 


[July 10, 1909. 


has been written off for depreciation upon the recommenda:in 
FANON of 


33 ACCount 


for the year amounts to £2,941 diamond, 


The company’s stock of 


- : 4 Upon 
Seeing that the c Po 


them at the time ot their recovery. 





tf 
i 
t 


holding of this stock entailed a considerable loss of interes; an 
there appeared to be no immediate prospect of an improvemen; = 
the price, the board at the beginning of this year decided > selj yy, 
stones, with the exception of a small parcel of 820 carats. The | 
amount realised was £18,810, and the difference between this ans 
the figure at which they appeared in the books—namely, (26, «+:_ 
will have to be adjusted in the current year’s accounts. Allowing 


for the reduced value received for the diamonds, the 
funds of the company, including cash, short loans agains: 
and debtors, less creditors, amount to a little under £30, 

UNITED RHODESIA GOLDFIELDS.—The interim repor 
United Rhodesia Goldfields states that the policy of the c oMpany 
in bringing its subsidiaries to a payable stage has been continued 


Security, 


/and the Jumbo Gold Mining Company, Limited, has r ached 4 


\ 


stage when the company is being repaid for its efforts. A consider. 


available | 


) 
t of the | 


| Ad 


able amount of the company’s resources were, as the shareholders 


are aware, utilised in the subscription of debentures of the Jumbo. 
Gold Mining Company, Limited. These debentures are now being| 


Le 


rapidly redeemed at a premium of £15 per cent.; interest at the 


rate of 6 per cent. per annum has been regularly received on qj} 
amounts advanced, The improved condition in the share markets 
has enabled the directors to greatly strengthen the financial pogj 


tion of the company, and the loans against securitie:, which. 


appeared in the last balance-sheet amounting to £28,757, have 
been entirely repaid, and the company now has available a cop 
siderable amount of cash working capital. 
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THE CORN TRADE. 
Mark Lane, Friday Evening, 


Though farmers would greatly welcome less sunless weather 
no anxiety arises concerning general conditions of the gro 
spring crops. A few weeks of warmth is much needed to i 
prove agricultural prospects, and hasten the present likelihood 
of a backward harvest this year. Ingatherings of the hay cro 
continue much delayed. Offers of English wheat become « 
tremely scarce in local districts, and high prices are still im 


wine 
Wing 


posed, trade being at a standstill here, and quotations nominal 
| Whites delivered up quoted at 45s to 47s 6d, reds 44s to 46s 04 
| per qr, 504 lbs. In the country, on rail, reds usually ran 
between 44s to 46s 6d. Imported descriptions for ready deliver 


and near at hand are maintained, notwithstanding 
arrivals now coming forward from India, and confidence in t 


| present situation remains unshaken, while the steady abs 
| tion of white wheat arriving, by the Continent, tint 
| No. 1 Northern Manitoba quoted at 48s 6d ex ship, 495 ex « 








BN i lel 


| arrive shortly, 44s 6d to 
| granary, 46s to 47s. 


| this week, and prices ruled occasionally easier. 
| tralian, April 7th, changed hands at 45s net; cit 


| of No. 2 club Calcutta afloat, sold, 45s 9d to 45s 34, 


and No. 2 in similar positions 48s and 48s 6d _ respective! 
Australian, on spot, 46s 6d to 47s. New Zealand longberry, 4% 


+ 


| to 46s 6d for sound, with good shortberry ruling at 45s to 4 


63 Ibs Plate, 45s 6d to 46s 6d ex ship. N 

Choice white Karachi, ex ship, 
45 South Russian on sample, & 
The flour market manifests a subduet 
but very steady tone, fine American brands being firm. 
landed terms, Minneapolis first patents range at 35s 9c to 3 
Iron Duke 32s ex store. Hungarian flour maintains its value 
without difficulty. Town households, No. 1 34s 6d per sack, 
e:. mill, delivered to the baker. Country flour railed to Lond 
scarce and upheld. Quietness pervaded the wheat cargo I 
South Aus 
0, Jul 


Australiat, 


ex store, 496 lbs. 
club Calcutta 45s 6d, landed. 


Ss 6d. 


44s 6d; Victorian, March 13th, 45s 3d; Western ; 
March, 45s 6d, and- Walla-Walla, March asth, 45s 6d. Parcts 


and soit 


red Calcutta, afloat, 44s 9d. Grinding barley, while neg:ect™ 





is not pressed for sale. Odessa-Nicolaieff, 21s od ex shi; 
22s 3d ex warehouse, common to good Persian, 15s | 1 to 20 
and Karachi, 22s, both ex quay. Bold English chicken (cous® 
stations), 30s 6d (448 lbs.). For arrival, a quiet demand 


S 





sellers. ‘oes 
October-N yemde 
Plate 203 94, a 


vailed, trend of values being against 
September-October, sold, 6d, ditto, 
Maize dull and 6d lower on the week. 


21s 
21s 3d. 
quay, according to sample. To arrive, trade proved quiet = 
rates weak. Parcels of La Plata, August-September, s ld at 
ditto arrived (bulk), 2ss. Oats fully maintained as 4 re 
Plate now offers at slightly easier rates. Plate 18s od ex 
19s 1!¢d landed, 40 lbs Konigsberg 22s, upwards, 


ex qua) 
: ; . day quits 
La Plata afloat done 18s 4'%d. Wheat cargoes ¢t -day 4 
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wel 
eac 


July 
Jun 










a, a 
eee eae 


July 10, 1909.] 


—— 





Walla-Walla, arrived, sold 45s 9d. Parcels: No. 2 
Maize steady. Cargo 


Ount 
Onds 
2Pon 


but steady. ' 
Calcutta, arrived, sold 45s 6d. 
Bulgarian Galatz-Foxanian, at Gibraltar, sold 26s, 
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Club 











: Danubian : 
rm Plate, June-July, 25s 9d. Barley quiet, unaltered. Oats better, 
at in 1 white Libau, October to January, sold 16s. 
| the | The following table estimates the home consumpuon of wheat 
= | during the harvest year 1908-9, contrasted with 1907-8, 1906-7, 
75 |B] 204 1905-6 — 
< i ~ emneemenneinas . 
Wing ; | } | 
lable 1908-1909. 1907-1908. 1906-1907. 1905-1906. 
Irity, - | ———— } ————_ | ————_ | ———_ 
| "061,000 78,685,200 77,721,400) 76,296,590 | 
th ; _Ww ks » 26) 74,061,000 78,645, -721,400) | 
f the! Imports Wheat (45 weeks to June 26 91612400, 11,915,700 11,628,900, 12,493,700 
pany } Flour os ” | eT) : 
hued 83,673,490 90,560,900 89,350,300) 88,790,200 
led a Add week ending July 3—Wheat .., 1,861,900 1,513,900 2,138,600; 3,062,200 
sider. DT WEOU | Sesnsenesseseabadcbascouse 196,800 218,990, 206,600 900 
ders Total imports 44 weeks ........ .«, 85,732,100 92,293,790) 91,695,500; 92,)37,300 
umbo Less exporte—Wheat................ 284100 594,600 395,400) 411,100 
being Pn avinvsedtesasoviseescceows 56,600, 69,500, 69,000, 146,900 | 
t the - 
aan ae i iia . «| 85,391,400 91,629,690 91,231,100 91,579,300 | 
rove Add to this the estimated sales of 
irkets home-grown wheat ............ see, 53,425,900 28,916,300 30,920,106, 32,949,300 | 
posi. ps } 
vbich | Forty-four weeks’ home supplies .... 118,821,300 120,545,900 122,151,290 124,528,600 
have | 7 | 
con Average price of English wheat per, s 4d s d s 4d s 4d 
7 quarter ...... Corsvccccccecce ce ee' 42 9 30 11 31 3 3 2 
Wy Oe Wk sisdacnereuna¥ensece we) 9 208 7 lk 7 2; 611% 
. bushels bushels. | bushels | bushels. 
— “ Visible supply” in U.S.centres,bush.| 9,756,000 13,827,000 46,843,000; 24,957,000 
Do. do. = in cwts...; 5,226,400 7,407,300) 25,094,000) 13,369,800 
COMPARATIVE AVERAGES OF GRAIN. 
——e 
" The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
| weeks ended July 3, 1909, and for the corresponding week in 
ng. each of the years from 1908 to 1905 :— 
athe - . — panna . 
wis QUANTITIES SOLD, AVERAGE PRICES, 
tO Wheat. | Barley. | Oats. Wheat, | Barley. | Oats, 
lih a oarenenena ae — | 
nye 1909. | qrs bsh| qrs bah| qrs bsh| 8 4 | os 4/| e a 
y CrOy July 3..| 23,697 2 437 5 | 4,899 4 429 | 22] 2 
~— June 26... 17,291 7 398 4 | 5,886 4 4a228| 722] 2? 
ci 19,.| 21,292 4 310 7 | 5511 7 | 42 7 | #210 | 21 6 
ui uP 12..| 15,898 O | 306 2 6,405 0 4211 | 2410; 21 4 
ninel 5.. 24127 0 | 393 3 | 7,373 6 Ce ee aL 3 
a May 29.. 27,105 7 | 728 1 9,752 7 42 6 26 3 21 0 
a | 
cone oo 29,240 1 | 601 1 | 7167 6 | 30 | 2n | 187 
20,795 4 432 3 4,303 6 S23] 4 8 20 11 
liver BEES cevcce 9,625 6 146 3 1,754 2 302; 23 0 20 2 
: ee 7,854 1 375 1 2,532 1 32 i 22 11 19 6 
bs 1 
sit THE IRON AND COAL TRADES. 
i. f A brighter tone has prevailed in the market for pig-iron 
to d throughout this week and the outlook generally has improved. 
x The figures relating to our trade during June are of an encourag- 
hin. ing character, which can certainly be calculated to inspire the 
i market with enthusiasm as to what course future events will 
ibdue pursue. The reports from abroad are all that could be desired, 
Os and our exports of the production of tin-plates should improve 
to in consequence of the stoppage of the tin-plate mills in the 
eh United States. There is nothing doing in the hematite trade on 
» sack the North-East Coast, and quotations are practically un- 
pa changed, but as regards the West Coast a fairly good demand is 
market in evidence, makers experiencing no difficulty in disposing 
we of their production. To-day’s Glasgow prices are as follows :— 
July Cleveland, 48s 3d 28 days, 48s 714d-48s gd three months; buyers 
alia 48s cash, 48s 3d one month, 48s 84d three months; sellers 
Parcel id more. Market firm, small business. Turnover about 3,500 
‘ tons. Cumberland sellers, 57s cash. Market idle. Connal’s 





Stores to-day.—In Glasgow: Scotch, 1,000 tons; Middlesbro’, 
No. 3, 237,397; Standard, 4,450; hematite, nil. 














Our Middlesbro’ correspondent’s report, dated July 8th, is as 
follows:—Pig-iron: Dulness continues in our market for pig- 
iron, and, although producers continue to hope for a favourable 
turn, it cannot be disguised that the continued increase of stocks 
in public store is having a somewhat depressing effect. Makers’ 
Stocks of hematite pig-iron are also increasing. No. 3 Cleve- 
Hand G.M.B. pig-iron is 48s 3d, for prompt delivery. There is 
o change in the quotation for East Coast hematite. The price 













le, bs o-day is §5s. Manufactured iron and steel: There is very 
x shit ittle change to report. The demand for steel is quiet. Iron 
qual ship plates, £6; iron ship angles, £6 15s; steel ship plates, 





-5 158; steel ship angles, £5 7s 6d; iron bars, £6 153, all less 
Pia per cent.; steel rails, £5 5s net. Iron ore: There is no 


. 
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demand for ore for forward delivery, and current business is 
slow, and confined to immediate requirements only. Best ore 
has been sold at 16s for prompt cargoes, but the general sellers’ 
quotation is 16s 3d. Best Bilbao Rubio iron ore (50 per cent. 
iron), 16s 3d; Gellivare and L/K Swedish iron ores (60 per 
cent. iron), A grade, hematite, 20s; C grade, Cleveland, 178; 
F and G grade, basic, 17s, c.i.f., N.E. coast ports. 


Our Glasgow correspondent (writing on Thursday The 
trade and industrial position here this week has been again con- 
siderably upset over the uncertainty that surrounded the course 
of events in coal connections. As a consequence, buyers of all 
kinds of steel and iron materials have been acting on most 
moderate lines, but besides that in reality sellers have been 
indisposed to enter into engagements which they might have 
difficulty in executing. In relation to pig-iron, dealers on the 
warrant market have proceeded on cautious lines, not transact- 
ing more on the average than 5,000 tons a day, and from session 
to session values have not moved beyond id to 1%d a ton, 
keeping for Cleveland close round 48s. It may be taken now 
that there will be an open rupture in the coal trade. There 
was an abortive conference yesterday between representatives of 
the men’s federation and the coal masters, and to-morrow morn- 
ing notices advising the colliers of Scotland of a reduction in 
their daily pay of 6d—from 6s to 5s 6d—will be generally posted. 
It may be safely accepted that the men will object, and that a 
stoppage of work after the holidays will result. There is 
always, of course, the possibility of some influence coming into 
force, and so saving the situation later on; but at the moment 
the prospect in that direction is far from strong. In the circum- 
stances, it can be understood that in all departments there is 
a positive pressure to get orders executed, and that has imparted 
a certain degree of activity to not a few iron and steel sections. 
But behind there is no genuine improvement in demand, or 
even inquiry for raw or manufactured stuff; and the chances 
are that after the current spurt has exhausted itself a state of 
things may supervene that will disclose worse conditions than 
those which have of late prevailed. But a week or two will 
render the reading of the portents easier than they are to-day 


says: 
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| The coal trade is still labouring under adverse conditions, 

for although the difficulties in South Wales can be said to have 
been surmounted, there still remains a considerable amount of 
anxiety as to what course affairs in the Scottish coal trade will 
take. There have also been stoppages from work in Yorkshire 
and the Midlands, and until all the differences are settled it 
will be impossible for the cval trade to settle down to its ordinary 
run of business. 

The situation at Newcastle reveals a $teady tone, with prices 
exhibiting a tendency to develop firmness due to the crisis in 
| Scotland. The demand has been fairly active, but there has 
| been practically no excitement. Best Northumberland steams 
| have fluctuated considerably, while smalls were easier early 
|in the week. Durham gas sorts have been in active demand 
on contract account. MQuotations.—Best steams, 12s 6d; 

smalls, 5s 6d; best Northumberland unscreened, tos gd; gas 
coals, Durham, 11s; coking coals, 10s to 10s 3d; coking smalls, 
gs gd to 10s; bunkers, gs 6d to 10s, best foundry coke, 18s. 

Prices in South Wales have practically dropped back to their 
level before the crisis. A steady tone is in evidence, but the 
output will doubtless be affected by the approach of the holiday 
season, and supplies may not be sufficient to meet the demand 
in the event of the troubles in Scotland becoming serious. Small 
coals have become dearer. Quotations :—Steam coal: large, very 
best, 15s to15s6d; best seconds, 14s 6dto 15s; ordinary, seconds, 

138 gd to 148s 3d; drys, 13s 3d to 15s 3d; best washed nuts, 

138 6d to 14s 6d; best seconds, 12s 6d to 13s; best washed peas, 

12s to 12s 3d; best seconds, 10s to 10s 6d; smalls, best, gs 3d 
to 9s 6d; smalls, seconds, 7s 6d to 8s; smalls, inferior sorts, 
6s 6d to 7s. Patent fuel: best, 14s gd to 15s 3d. Bituminous 
coal: households, best, 16s 6d to 17s 6d; household seconds 
and other sorts from 14s 6d to 15s 6d; No. 3 Rhondda large, 

17s 3d to 17s gd. 











THE WOOL TRADE. 
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Our Bradford correspondent writes: —The opening of the 
London sales has steadied the market. The first night’s reports 
were contradictory, but it now appears certain that although 
some wasty and shabby lots and inferior slipes are 5 per cent. 
down, all good wools are selling well at May closing rates. It 
is not thought possible, therefore, that any decline can be ex- 
pected until next year’s clip is on the market. English wools are 
all making better prices here, except long wools. But trade is 
quiet, and a slack time is coming on. 
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FAULTY WOOLS AND MANUFACTURERS. 


Our Leeds correspondent writes :—West Riding manufacturers 
can now see what is the actual standing of raw wool, and the 
verdict of Coleman: street is very much as was generally expected. 
Lately dealers from Bradford who go round every day among 

















102 





woollen manufacturers have found it rather difficult to sell, and 
here and there one has met with the statement that orders for 
pieces are not coming to hand as they were. There is a tendency 
with several to go more from hand to mouth, for nobody 
believes in higher wool values. A serious fall is altogether out 
of the question, but all the same the feeling is a growing one 
that as they say in Yorkshire, “It has struck 12 o’clock.”” The 
London sales, although doing very well, show that values are 
barely up to the close of the May sales, and even American 
buyers are not paying such fancy prices as they did. 

Among West Riding manufacturers large quantities of shabby, 
seedy, burry pieces, bellies, and locks are sold after being 
carbonised, but in these there has been less doing this last 
few weeks. Some travellers say that factories are not being 
pushed as was the case a good month back. Personally, I have 
not observed any slackening outside Bradford, where I live, for 
al] our mills are still running till 8 p.m. In this connection 
I received the following letter a few days ago from my Hudders- 
field correspondent, and what he says will be read with 
interest :— 

“The state of trade in this district is mixed; that is, three or 
four firms are busy, and a good many rather slack. We are 
better than last year, but rather quiet, and we could do much 
more if we had it. On the whole, I think trade in this district 
will be fairly good during the coming season. Prices have been 
difficult to get, but the legitimate demand for cloth will have 
to be supplied at the price which manufacturers will take for 
the cloth. Ainley’s, of Kirkheaton, are going to run again, the 
business having been bought by a designer from Learoyds and 
a traveller from some other firm.” 

There is no doubt that, after all, the woollen trade provides 
an important outlet for the shabbier descriptions of wool. More 
carbonising is done than ever, and men are more expert than 
they used to be in dealing with chemicals for extracting pur- 
poses. I have seen in my time wool literally eaten through and 
the various fibres rendered as weak as possible by sulphuric 
acid being used indiscriminately, but to-day one can hand over 
burry, seedy, pieces, bellies, and locks with the utmost con- 
fidence that the colour will be preserved and the elasticity and 
life of the fibre as well. Somehow or other carbonised wool 
dyes remarkably bright colours. In this connection it is sur- 
prising what a weight of this class of material, particularly skin 
wool, is used for top making purposes. I hear that English skin 
wools lately have sold better than for some weeks past, and 
some decent sales of long pulls have gone to America. More 
wools from Mazamet have lately come to Bradford. There is 
nothing like so much objection now to vegetable matter being 
in the wool in the shape of burrs and seeds as there used to be, 
although it still holds good that the less there is in combing 
descriptions the better. I hear privately that some good prices 
for Sydney scoured skin wools have been made by Huddersfield 
importers since the May sales, but these are now a penny cheaper 
than they were last series. 

Another correspondent says that, judging by the “ long” prices 
which were paid on Thursday night in Coleman street for 
Queensland “new clip” greasy combing, some Bradford top- 
makers must still be in want of the raw material. Several parcels 
sold from 11d to 13d, the latter figure being paid for wool that 
will not give more than so per cent. “clean yield.’ One wonders 
how even a 70's top is going to be delivered at 28'%4d—a price at 
which a very good standard combing can be bought at to-day. 





COLONIAL WOOL AND THE LONDON AUCTIONS. 
(FROM A CORRESPONDENT.) 


During the past week much of interest and importance has 
happened in the colonial wool trade. First and foremost, Messrs 
Dalgety published last Saturday a cablegram giving the exports 
of wool from Australia and New Zealand for the wool-year 
1908-9, which ended on the 3oth ult. From Australia the ex- 
ports were 1,796,000 bales, which show an increase on the 
previous wool year of 175,000 bales. From New Zealand the 
exports were 492,000 bales, which is an increase of 55,000. The 
total Australasian increase is therefore no less than 231,000 
bales It may be stated, in passing, that last October Messrs 
Dalgety thought these exports would show a falling off of from 
75,000 to 100,000 bales, or, say, about 87,500 bales. In the 
West Riding there is a saying that the horse which never 
stumbles is well shod, but to be out 318,500 bales in a total 
of about 2,300,000 bales is a very big stumble indeed. I esti- 
mated the clip, first of all, at 1,750,000 bales, but later increased 
my estimate to 1,800,000 bales. I agree, however, wth Messrs 
Dalgety in thinking that the coming clip will be the largest on 
record. They do not go beyond this general forecast; but I 
have no hesitation in putting it down at not less than 2,000,000 
bales. I do this solely upon reports I have received week by 
week direct from leading pastoralists in the various States, 
who one and all report the most favourable weather conditions, 
and, of course, so far as the pastoral industry in Australia is 
concerned, favourable weather is alone wanted to make it 
prosperous. , 

In a rising and excited market operators in wool pay little 
attention to statistics, but I venture to think these actual and 
prospective exports from Australia and New Zealand will, before 
long, have a decided influence on prices. Indeed, their im- 
portance is already being felt. At the auctions of new clip wool 
held in Brisbane jlast week cabled reports state that the upward 


| movement in values had received a check, and that whilst no 
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en 
class of wool showed any further advance some sorts Showed q || 


decline of 5 per cent. 

Last Tuesday the fourth series of London auctions fOr the | 
present year commenced in Coleman street. The tota] availabj 
quantity amounts to about 170,000 bales, of which r¢¢ 009 bal e k 
are colonial. Up to the present values have been about S| 


n the | 
level generally expected by the trade, and reflect the edie l 
which has been noticeable both at Bradford and on the Continens | 
since the close of the May auctions. The better classes of wog} | 


both merino and crossbred, are fairly firm at previous closing | 
rates, whilst inferior sorts show a decline of 5 per cent 4) 


. ° + a i 
in Punta Arenas produce the fall in some cases is a much fe } 
7% percent. Holders are frequently unwilling to accep: Market | 
rates, and withdrawals have been considerable. It wi)| be |! 

tt 


interesting to note in the result whether or no owners have been 
well-advised in taking this course. Although slightly lower thay | 
it was, wool is still dear, and experienced traders are of opinion | 
that the highest point was reached during the May series. Al 
portion of the new Queensland clip marked M.I.L.O. which’ 
arrived in time has met a very satisfactory market, whilst q| 
Riverina clip which the owner, a leading breeder, has held | 
over for many months has sold up to 15%d. If the owner had || 
sold this wool in Melbourne last November he would have had | 
to accept about 10d for the top lots. Fortunately for growers || 
of good wool, both merino and crossbred, buyers from the | 
United States of America are still in the market, and prices {oy | 
these sorts must be very satisfactory to sellers. 





} 
Wool prices generally remained very steady throughout June, | 
write Messrs W. and C. Dunlop, in their latest monthly Brad. | 
ford report, though the extreme rates paid during the last Lop. | 
don wool sales for America were hardly maintained. Business | 
in yarns and pieces was not of a voluminous character, but || 
there appeared to be a gradual improvement taking place in all |) 
branches of the trade, while prices remained very firm. 
The fourth series of sales of colonial wool for the current 
year commenced on Tuesday last with an available total of 
150,000 bales, compared with 271,500 at the same time last year. | 
Messrs Jacomb, Son, and Co. reported a large attendance of 
buyers from all quarters, and that every section of the trade | 
appeared to be ready to act freely, consumption of wool having | 
proceeded heavily during the last few months, with every | 
prospect of a continuing good demand. Three catalogues of || 
colonial wool, containing 8,295 bales, were submitted, but these || 
were not conspicuous for the quality of the wool brought for- 
ward, the selection, even for a first day, being of a more than 
usually miscellaneous character. As far as can be judged from || 
such an offering, there would seem to be little or no change in | 
values from the rates current for similar descriptions at the 
close of last auctions, but coarse and short slipes, which are in 
large supply, may be quoted 5 per cent cheaper. As at present | 
arranged, the sales will continue till the 22nd instant. 











Writing two days after the opening of the sales, Messrs Chas. 
Balme and Co. say: Although the saleroom is well attended, 
the tone of the market is not so buoyant as during the May 
auctions. American buyers, who are present in large numbers, | 
are exercising more discrimination in their operations than last || 
series, when they purchased an unusually large quantity of both | 
merino and crossbred wools, while European consumers ate || 
also adopting a somewhat cautious attitude. In these circum. 
stances, the trend of prices for most classes of staple is in} 
buyers’ favour. Among merinos, the better descriptions in the || 
grease sell at about last sales’ closing rates, but other kinds, | 
particularly those in faulty or heavy condition, are generally 
5 per cent. cheaper. Values for average to good scoureds are |) 
also 5 per cent. down, while inferior and faulty sorts sell with | 
considerable irregularity, and are frequently 7% per cent. lower. | 
Fine greasy crossbreds, as well as the best medium grades, meet | 
with good competition from American buyers, and realise the 
rates current at the close of the May series, but the general | 
run of medium quality, as well as the coarse growths, have 
declined 5 per cent. Scoureds and slipes are in large supply; 
the finer descriptions rule from par to 5 ver cent., and the 
coarser 5 per cent. cheaper. As regards South African wools, 4 
few exceptional lots have made high prices, as much as 11%¢ 
per Ib having been paid for grease and 2s 014d for snow-whites; 
for the ordinary sorts, however, the market is from 2% to § pel 
cent. below the May final level. As compared with the rates 
then current, we quate :—Super snow-whites, par to 4d per Ib 
cheaper; snow-whites and scoureds, %d per Ib cheaper; grea%, 
light condition, %d per lb cheaper; heavy, %d to '%d per bb 
cheaper. 








The American Woollen Company, according to the New York 
Journal of Commerce, has sold $5,000,000 new preferred stock 
to Messrs Brown Bros. and Co., subject to the ratification of 
stockholders at a special meeting to be held on July 16th. This 
new Capital will be offered to stockholders at par; the stock now 
outstanding sold at 104 per share on the Stock Exchange on June 
22nd, but if any portion of the new issue be not subscribed for 
by stockholders the bankers wili, of course, stand ready to take 
it. The money thus raised will provide additional working 
capital, and meet the heavy expenditures recently made for com 
struction and improvements. The American Woollen Compa) 


was incorporated in March, 1899, and acquired upwards of 3° 
woollen and worsted manufacturing concerns throughout New 
England. 
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The following is a list of the sales :— 
Number of Bales sold—, 




















wl Sale Pmpt. ToHome To Foreign 
july. Selling Brokers. No July. Buyers. Buyers. Total. 
6.. Buxton. Ronald, and Co..1 .. 20 .... 1,200.... 700.... 1,900 
Thomas and Cook ........ 1 i“ 2,200 .... 30.... 2,500 
Cc. Balme and =. phennde : dé ee teen, ME scce Ae exe, OP 
hn Hoare an b ccence es ss sees ce sece co cece ee 
%.. Da Croz, Dorat, andCo...1 .. 21 .... 3,900.... 3500.... 7,400 
” ‘HL Schwartze & Co. ...... Tee. éc seme Eee ee «69 
8.. H.P. Hughesand Sons ..1 .. 22 .... 2,200.... 2,200 .... 4,400 
Willans and Overbury....1 .. .- «ecco 2,660.... 2,000.... 4,660 
9,. Jacomb, Son, and Co. ....1 .. 23) see oe esse 4. “06s «a 
Jchn Hoare and Co, ...... 2 .s 
10.. Buxton, Ronald, andCo..2 .. 24 .... «0 seee ee eee 
BH Irwell am@ Oo. wcccccced co ce cece oe cece 
12.. Thomasand Cook ........ B ec BW seco oe: ones 
Windeler and Co. .......-1 a ~ . 
13.. C. Balme and Co, ........ Z sce FT cece Oa 
Du Croz, Doxat, and Co. ..2 es  éeae ° ee 
14.. H. Schwartze andCo. ....2 BD cece ° ecco 
Buxton, Ronald,and Co...3 .. .. sees “i 
15.. Thomas and Cook ........ 3 WD secs ‘ 
H. P. Hughes and Sons ..2 earn e e ' 
16.. Windeler and Co. ........2 30 .. ° ° 
Willans and Overbury ....2 .. .. ee ee 
©, Bens GG Gy cwccumecd 06 ce cess cece cece 
17.. John Hoare and Co. ...... i un on eeae ee o 
Jacomb, Son,and Co. ....2 .. Sl «eee ° . 
THE COTTON TRADE. 
LIVERPOOL, July 9. 
CURRENT PRICES.—THURSDAY, 
al< | © Same Pericd Same Period 
aa | o\ 6 | BR 1908. 1907. 
Descriptions. Al - oe - 
gid Bi 8/8 ZS gis 83g 
slZ 22 218 Zoe Ss O*% = 
American, |dadid a@;d\d@\;a@ diaidia la 
Sea Isiand........ per Ib! ‘ oo | oe (13 [24 | 18 ao OF © oe.) 06 | ae 
Florida ditto | on | Ol on Ee) oe Lee el wad xe BP On Tee 
'GOLMMidGMMF GOLMGM GOLMGM 
Amerioan ......sesee00+) 5°49 6°15 641 6°59 677 7:13 5°30 588 6°54 6:05 679 765 
Brazilian, MF Fr, G F Gd Fne MF Fr.|Gd. MF Fr. Gd. 
Pernambuco, &c, {6°17 670.706: .. | .. | 583 648 .. | 673 7°43; .. 
BEB ccccccccces 617670 701 .. | .. 583643 .. 673750 ,, 
Paraiba .......... eccece 617 6°70 701'.. | .. 583648 .. | 673743 , 
DIDGERED coccccccccos| oo | 60! os 1s.) co | 06 HOVE O ac LET TS 
Maceio .....sseceeeeees| oe SI7T670 701 .. | «. 583648 .. | 673 743 ,, 
Maranham ..........-| «» |591644 675 .. | .. 5°77 642 .. | 671 741) .. 
Egyptian, | , 
DD xn ss0csc0 cccccccce| oo | co | 8h) 98) B'S - | 6f 8% .. MUS 
are ccccces| co | co 78) S | She BG i oc | Gi TE || .. | 92 OE 
GBmyrna, Greek, Bo, 2.0.) oe | oe | oe | co | -e | oe | co | os | co |! oe 
West Indies, &c. | | 
I oc ccccsl ce | 00.! we tes 46D oe f se baal of TD wet de 
Peruvian—Rough ......| «- | «+ .. 7°50 8°15 1040 oe (915) 2. | oe (1185 
Ditto Mod. Rough ....| .. | «+ 6°05 &8C 7:23 .. | .. 650835 .. 9001050 
Ditto Smooth ........| «. |6'°02 6°42 662 6.72 6°92 607 6°47 6°87 667 7°32 8:12 
Ditto Sealsland......| .. | +> 73 8 9, 9h... 8% 10' .. | 133 15 
GN, ccastnctnces col oo | oe | oo , SH Gey Gee, .. |525 6°25) .. 600 7°00 
East Indian. GFr ror Gd. F G FneS’tn rer Gd. Fne rer Gd. Fne 
Surat—Mac. G’nd Surtee| .. | -- .. 543 6 1. .. | oe | SHH .. | .. | 6H 
” x Broach) .. 28 53 55% 6f5 .. | 5h | 53) See 538 64 
Sawginned Dharwar... 5) Sts 58. - | ee af 5g! .. |! 4a Sb | .. 
Bhownuggar.......... 5 | 5a 54 5g 54 4ta 479 Sty 44a 4te Oe 
M. Gin’d Seoueaa 4t8 448 Sty Sch Sek. 4th Ste See 4th Ste Se 
Oomrawuttee,No.1...4§'5 53 52 Se) .. 44 4a Se Sta 448 Sey 
” No.2 ..] -. |e. ' 5S | 5h! Sh) oe |} 5 '4 5 |. | Sem 4a 
M. Gin'’d Gomra, No.1 5¢y Sie Syh Sry Sth «. 42 44 5B 4th 4d Sey 
" » Mo.) .. | esi 5 | Shi Sh) oe || -. | SS -- | Sta 498 
M, Gin'd Khandeish .. | 4t8 448 54 Sry .. 48 45 5 | 4f 44a 4t3 
energies ie 1 60 | ue | ce | so | oo i oe! xe «+ | 4% Ata 
M.Ginned Comptah ..| 5¢3' -- 5t .. we) ee «2 48). we te we 
Bagalkote .......... sl ee | oe 5g co | oo || oo | Site! ce |] oe | SRb 
|” Ripe 4g). 48 42 4% -- Ste 4te .. | Ste 4 
—e Gin’d Bcinde z | aia oo | 41S | SA .. | we | Sy ne | we | 
Pi cessesennstasscens Bs 443 443 448 Sty Ses She BRR 4s Ste SHR OG 
Machine Ginned Bengal .. | -- 43 a s% 54 7 st 4th ~ red an 
Madras—Tinnivelly ....' 55 5t4 542 .. Ste Sra) -- | SR SE... 
C “ Western ......| 5g | -- Sy .. oo | Gt oe fl se [ BS 
I a viavictacwnane< Nod; 54 Nos 5} Nol 5 53 
Coconada Red. ........ ee " aw a on . ot _ ; 
Imports, Exports, Consumption, &c. 
July 1. 
OF Inc. or 
— Fs me Dec. 
ales. ales, b 
Imports WeekendingJuly1.. 37,905 _ — 
om" From Sept. 1.... 4,120,527 3,497,006 + 625,321 
Exports Week ending July1.. i as ee 
a. _ From Sept. 1........ 320,516 .... 405,535 — 85,219 
Consumption Week ending Julyl., ji nee on rica a 
Stock From Sept. i........ 3,153,653 .... 3,290,932 .... — 137,279 
— senior ecnsee eibeneees 1,089,280 .... 566,330 + 522,950 


The imports for the week ending July rst amounted to 
37.905 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 69,000 
bales, against 93,000 bales at the corresponding period last year. 

Only a small spot business has been done this week at con- 

rably higher prices. Estimated sales for five days, 31,000 
ales, of which 26,290 bales are American, 2,900 bales Egyptian, 
3 bales Peruvian, &c., 30 bales West Indian, &c., 200 bales 
“Airican, 630 bales East Indian, and 10 sundries. 
a “ for export and speculation and 28,300 bales for the 
a 3 1 aa 32,943 bales, including 28,081 bales American, 
5 ag! - : Egyptian, 51 bales Peruvian, 151 bales West Indian, 

a Dales African, 532 bales East Indian. In American a 

‘* Dusiness has been done, but prices continue to advance, 


Dales 


Of these 2,700 | 
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and quotations are raised 47 points. Middling quoted 6.75. 
Peruvian : a small business is reported. The quotations of rough 
are raised 10 to 35 points; the quotations of smooth are ad- 
vanced 57 points. In East African a moderate business has been 
done; quotations are advanced *& to 7%. West has been in 
limited request, but quotations are raised 47 points. Sea Island 
descriptions have been rather neglected, but prices remain firm. 
Quotations of Peruvian Sea Island are raised 4d. Brazilian 
has been neglected, but quotations are raised 42 points. In 
East Indian a limited business has been done, but, in sympathy 
with American, quotations are advanced 4%d; Broach excep- 
tionally 34d. In Egyptian a fair business has been done. Quota. 
tions brown are generally advanced 4d, and upper Y%d to 34d; 
fully good fair brown quoted 9d; Joanovich raised 4d; Abbasi 
raised 3gd to %d. Futures are 32 to 38 points higher, closing 
barely steady. July, 6.56; July-August, 6.56; August,-Septem- 
ber, 6.50; September-October, 6.47'2; October-November, 
6.44%; November-December, 6.42; December-January, 6.42; 
January-February, 6.42; February-March, 6.42; March-April, 
6.42; April-May, 6.42; May-June, 6.42%; June-July, 6.42%; 
July-August, 6.41. Egyptian futures are 18 to 20 points higher. 





MANCHESTER, July 7. 
Our market this week has been greatly disturbed by the decided 
advance in raw cotton, and business all along the line has been 
difficult to arrange. In piece goods, occasional sales of fair weight 
have been mentioned in stock lots, but manufacturers have not 
been able to secure adequate prices from buyers where goods have 
to be made to-day. Matters are not easily adjusted, and in nume- 
rous quarters there has been a tendency to hold aloof pending more 
settled conditions. Manufacturers have rather tended to lose 
ground. American yarns have been put up in quotation to a con- 
siderable extent, but fresh contracts of any importance have been 
scarce. Delivery instructions have come in rather more freely, 
and these are welcome to producers. Bolton spinnings have also 
been dearer with a firm tone. No improvement has transpired in 
the turnover in shipping counts. 
(I.) Comparative Statement of the Cotton Trade. 





Previous Weeks in 1909. 





Price, ———$$— —______ 
* July Price, Price, Price, Price, Price, 
8 tJyly tJune iJune tJune tJune 





1909. 1, 24. 17. 10. 2. 
sdsd@eaed@sdadsaaa 
Raw Cotton—MiddlingAmerican.perl» 6°59 628 611 598 579 5°83 
os Good fair brown Egypt.perib 0 83 0 8% 0 84 O 8% 084 0 & 
Yarns 32'e twist................--perib 0 84 0 $ O8% 0 8& 08 O 8 
— 40's weft........ adscquese tee Hi 0 8 08% 0 8 O 7] 0 7% 
— 60's twist (Egyptian)...... per Ib 0 1358 01340 l3¢, 0135 013 013 
52-in, Printers 116 yds, 16 by 16,32’sand _ 
Be Wincesecceccucescnaccesssaeace --15 315 015 0 1410 1410 1410 
36-in, shirtings 76 yds, 19 by 19, 32's and 
GSP cccccccece seqncuonguncesennete --- 14 3 14 0 14 +O 1310 1310 1310 
38 in. ditto, 38 yda, eee $1880 80 71k TH:72 
39-in. ditto, 374 yds, 16 by 15,83 lbs .... 7 26 7 1 7:17 OF 7 O87 OF 





(II.) Compared with Previous Years." 
































Price, Corresponding Dates in 
o- ——_—_—___—__ 
1909. 1908. 1907. 1906. 1905. 1904. 
es @'sae die @is @i8 2:8 @ 
Raw Cotton—Middling American.perib 659 626 715 610 599 664 
~ GoodfairbrownEgyptn.perib 9 8% 0 74,0 19% 994 OT O 65 
Yarns -32's twist .....0.s-ese0e--perib 0 8) 0 & Olly O 95 O 8 OIG 
— 4Yaweft ....... ecocce ---perlb 0 82 0 8 © il 0 9 0 9 09% 
— 60's twist (Egyptian) .--perlb 0 13g 0 134 0 194 0163 014 O 125 
32 in. Printers, 116 yds, 16 by 16, 32's and 
DE inucnccosecavcocesevescunuaceeins 155314517 9 169 16 9 14 6 
36 tn. shirtings,76 yds, 19 by 19, 32's and 
GP xcncéeveecasensscnscegeqaocusncs 144313 416 9 1510 15 9 13 104 
38-in, ditto, 58 yds, 18 by 16,10 lbs...... 81478928 68579 
39-in, ditto, 374 yds, 16 by 15,8glbe ..., 7 24 6 8 & 2 7 64 7 44 6 % 


* American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in approximate decimal equivalents. + Nominal quotations. 








TIMBER TRADE. 





June has been almost a cheerful month for the wood trade 


| generally, write Messrs Churchill and Sim, in their monthly 


wood circular. The improved feeling is still based mainly on 
a restricted supply from the North of Europe, and as yet there is 
little sign of an improved demand to be found in the statistics 
of the month’s consumption. Nevertheless, there seems at last 
to be some ground for the belief that the small figures of the 
dock deliveries are mostly consequent on the smallness of the 
stock to be delivered from, and that they will improve as that 
stock is replenished by a fresh importation. The overside de- 
liveries for the month show an improvement of some 3,200 
standards over those for June, 1908, but too much cannot be 
made of this as it may be consequent on an accumulation of 
supply following on the unusually late reopening of the naviga- 
tion. With a probability, however, of a continuance of small 
supplies from the shipping ports, a possibility of some improve- 
ment in the demand for the second half of the year, and the 


chastened spirit of cautiousness which prevails among buyers, 


the prospects of continued satisfactory trading in the immediate 
future seem brighter than they have been for some considerable 


time. 
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THE LEATHER TRADE. 





Though there has been a slight improvement in the demand for 
leather during the past week, the turnover has only been moderate. 
In many cases boot and shoe manufacturers have been occupied 
- 4 stocktaking or, at any rate, this has served as an excuse for 
abstention from buying. Values are very steady, the supplies of 
many descriptions being decidedly short, while the future is said to 
be likely to witness a still further curtailment of the sorts usually 
most in demand for the autumn trade. 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, July 7. 


7 

The tone of the market was very flat on the first day of this 
month under influence of realisations and hedge sales by holders 
who had for some time carried stocks without insuring them by 
sales of futures. Their theory had been that consumption 
would be forced into the market, when they would be able to 
dispose of their holdings at a fair premium owing to scarcity. 
Consumers, however, showed no eagerness to relieve mer- 
chants, and these, with the rapid increase for Santos receipts, at 
last made up their minds to protect themselves by hedge sales. 
September went to 303; and December 2934 pfg. On Friday 
the tendency changed. A covering demand sprang up, but 
sellers were unexpectedly scarce, and, supported by Havre and 
New York advices, prices promptly rallied 1 pf. The firmness 
has since been maintained. Bids cabled out to Santos in the 
neighbourhood of 38s for superior were refused, and answered 
by materially higher counter offers. Spot business became more 
active, and sales of spot parcels had to be covered by futures in 
the absence of suitable c. and f. propositions. The monthly 
visible supply statistics, showing, according to the Havre Ex- 
change figures, a decrease of only 2,000 bags, were disappointing | 
to holders, but they had only a very temporary effect; and the | 
receipts at Santos were not considered as conclusive, because | 
it was held that coffee was hurried forward in order to escape 
the 10 per cent. tax, which is supposed to come into effect on 
August 1. The new crop is said to be of excellent quality, but 
the bean generally small, and experience has proved that a small 
bean crop is as a rule a large crop. The demonstration against 
the short interest at New York this week has made but little 
impression here, and was looked upon as a purely local move- | 
ment. Hamburg has improved during the first six months of 
this year: 1,968,000 bags of coffee of all sorts, against 1,585,000 
in 1908, and 2,004,000 in 1997. 

This total included 1,049,000 bags Brazilian, against 763,000 
last year, and 1,292,000 in 1907. Closing values per % kilo:— 
September, 313; (3114 last week); December, 3034 (30); March, 


30% (30%); May, 3054 (3034). 





SUGAR. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, July 7. 


‘ 

As throughout the past month, this article has pursued a 
sagging tendency. It was practically a jobber’s market, with 
transactions opened in the morning and closed in the evening at 
the smallest fraction of profit. The weather has been fine 
and the beet crop is rapidly developing. Nevertheless, first- 
hand sellers are scarce, and not eager to make engagements for 
new sugars. Shippers have no orders, as England continues to 
supply her requirements at Paris. Purchases are, moreover, being 
restricted until more light is available for judging the size of 
the Java crop. The June shipments from that country to the 
Western Hemisphere are advised as only 34,000 tons, against 


66,000 last year. The dulness has induced occasional lquida- 


tion of July and August contracts, but there has been no pres- 
sure. The considerable increase in the stock here during the 
past week has been another deterrent to operations for the rise. 
Austria has been an occasional seller of new crops. The week 
closed dull this evening at declines of 5 to 7% pfg per 50 kilos. 
July is quoted 10.42% (against 10.47% a week ago); August, 
10.5234 (10.5712); October, 9.97% (10.0244); December, 9.92% 
(10.00); March, 10.10 (10.15); and May, 10.22% (10.27%). The | 
arrivals here this week were 25,035 tons, and the exports 14,070 | 
tons, so that the stock has increased 10,960 tons, and now 
amounts to 93,050 tons, against 83,210 tons a year ago. The 
exports included 1,480 tons of raw and 10,140 tons of refined to 
England. The exports from Germany during June were 31,614 
tons of raws and 31,248 tons refined, against 30,305 and 43,326 
tons in the same month last year. Further considerable parcels | 
are understood to be under way from Bohemia. The market for 
actual sugar has been quite limited, and business has been as | 
a rule secured by commission houses who were ready to meet 
the demand about 4% pfg below the prices held for by refiners. 
Stocks of Russian sugar at Dantzig on July 1st amounted to | 
10.100 tons against 58,q00 at the same time last year. The 
latest cable news from Java reports Western monsoon weather, 
and from Cuba the report is, weather favourable for the growth 
of the cane. 
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POREIGN AND COLONIAL PRODUCE MARKET | 
For Reports of To-Day's Business and Pubiic Sales see “ Postscript | 
: ° t 

Mincing lane, July 9 | 

SUGAR.—Increased quietness governed the market this wee | 
but on balance prices held together fairly well, as far as actual | 
sugar is concerned, no undue pressure of supplies being felt ay the } 
moment. In the speculative section, however, rates crum i 
under the influence of larger selling orders, both with 


reg i 5 
old and new crop. European crop prospects remain fay ania } 
and the fact of the bulk of Java sugars having yet to be placeg | 
form two disturbing factors in the situation. Raw kinds met | 
poor inquiry. To refiners, firsts, basis 88 per cent., sold gs <i | 
f.o.b. terms. U.K. consumption for last month 116,600 bay 
against 158,200 last year; Austrian ditto being 37,800, again | 
29,400 in 1908. Total visible supply amounts to 2,499,000 tons ~ 
compared with 2,404,000 tons at same time last year. ge 

Home Rerinep.—Market steady, moderate transactions. Tate’; | 


No. 1 cubes sold at 18s 9d; No. 2, 178 ro§d. Of pieces, mid. to | 
good yellow quoted 12s 6d to 14s; whites, 14s 6d to 15s Gd. Fine | 
granulated, 16s rogd; standard ditto, 16s 6d; No. 1 crushed | 
16s 9d. L.yle’s No. 1 granulated, 16s 74d; No. 2, 158 74d. Yellow | 
crystals range from 14s 6d to 14s ro$d, as to make. 7 i 
FoREIGN REFINED.—Cubes slow, and quotations largely nominal } 
W.S.R., prompt, 14s 6d; S. and T. ditto, 14s 44d; Meyer's \ 
November-December, 13s tojd ; F.M.S., 138 74d; R.A.V., ready | 
148 144; T.T.D., 148 19d; A.S.P., 14s 19d; C.Z.R., 14s 34: /) 
S.Z.G., 148 14d; P.G.R., 148 t4d; and Say’s, prompt, r4s 94. | 
f.o.b. terms. Lebaudy’s grannlated, prompt, 14s, f.o.b., Paris. | 
Russian crystals nominal. French crystals, No. 3, prompt, i 
12s 44d, f.o.b. German granulated in quiet demand, but steady, 
Ordinary first brands, ready delivery, sold 12s 53d to 12s 6d ; July, 
12s 53d to 12s 6d; August, 12s 67d; and October-December, | 
11s 83d, f.o.b. 
Beet market generally steady, with sales of moderate extent, 
July sold, 10s 54d to ros 5d; August, ros 6}d, 10s 53d, and ros 63d; | 
September, ros 63d, ros 53d, and ros 64d; October-December, | 
gs 113d to 9s 11d; May, ros 23d to ros 2}d, and ros 2¢d, f.o.b, | 
CANE-GROWN.—At public sale, 3,355 bags St Lucia were cata- |! 
logued, and partly sold, mid to good, 15s to 15s 6d. 
imports and deliveries of raw sugar into London since January rst } 
to the 3rd inst., with stocks at latter date :— H 
1909. 1908. 1907. 1906. | 

Tons. Tons. Tons. Tons. | 

Imported ........++-- 107,630 .. 96,620 .. 113,050 .. 119,72) 
Delivered ........-++. 90,100 .. 88,220 .. 95,140 .. 97,350} 
Stook ....ccccccccscee 38,000 .. 29,560 .. 35,320 .. 37,960) 
Stock U.K. ........-. 84,180 .. 85,520 .. 88,870 .. 104,180 
Cane, jaggery, percowt. 8/9 .. 86 .. 79 « TS | 
Java afloat ......0ee00 LL/7h .. 12/6 «.. 1O/7E «2 F/T | 
Beet, 88%, f.o.b. ...+-- LO/5h .. L1/4h .. 5 .. 8/Se | 
RUM.— Market steady, but generally quiet during the week. } 
GLUCOSE steady. English, spot, 12s 1ojd, and American, July- | 
September delivery, 12s 74d. } 
COFFEE.—Fair supplies were catalogued this week, and passed | 
off with a generally steady tone. East Indian: Naidoobatum, | 
duli greyish coated, 57s6d, to 70s; peas, 548 6d. Costa Rica: fine | 
bold colory, 74s to 79s; good, 67s 6d to 68s 6d; good to fine | 
middling, 66s to 68s 6d; peas, 56s 6d to 90s 6d. Colombian: fine | 
bold colory, 68s 6d; fair bold greenish, 54s 6d, 56s. Guatemala: | 
fair bold greyish, 54s 6d, 56s 6d; low middling, 51s 6d to 52s ; peas, | 
558. Nicaragua: good to fine bold colory, 68s, 73s; good middling | 
50s 6d, 56s 6d. La Guayra: boldgreyish,'50s. Jamaica : ordinary | 
pale, 40s 6d. Futures steadier on the week, but quiet. September | 
sold 30s 3d to 30s gd; December, 29s to 29s 3d; March, 25s 6d to I 
28s od. i 
Imports and deliveries of coffee into London since January Ist to | 
the 3rd inst., with stock at latter date :— | 
1909. 1908. 1907. 1906. | 

Tons. Tons. Tons. Tons. | 

Imported .......... 21,860 .. 24,400 .. 36,300 .. 25,18 





Delivered (homeuse) 8,290 .. 8,630 .. 8830 .. 8,88) 
Export ......ees+-- 12,660 .. 10,360 .. 12,470 .. 16,630 i 
Stock .ccccsccreee 27,490 .. 31,700 .. 29,950 .. 22,790 } 
Santos CoFFEE. i 

The London Produce Clearing House, Limited, supply the i 
following quotations for good average Santos coffee :— 
ee a 


=| 
The | 
GOLDSMITHS & SILVERSMITHS || 


COMPANY, LTD. 





New Illustrated Catalogue with 

substantially Reduced Prices, for | 
} 
i 


Solid Silver Ware | 


and Novelty list of Presents, 
now ready, sent post free. 


112 REGENT STREET, LONDON, W. 
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July 3. July 5. July 6. July 7. July 8. July 9. 
10 30 1 10 30 2 3010 30 2 3010 302 30 10 3012 30 10 SC) 2 30 

a.m. p.m. a.m. p. m. a.m. p.m. a.m. p.m. am | p.m. am. p.m 

. a a alee: s4ie@ sd sdsa@ sdia ais d! . ¢ 
| July cccccoce $1 1431 0 3t 1431 © 310 310 313.316 [31 7431 7831 6 (31 7A 
| Scrtcmber.. 30 3 30 14 30 1430 44 30 49 30 14 30 4430 44.309 309 309 309 
| pee ber .. 29 3 29.0 29.0 293 29 1429 0 290 29 1429 43.29 3 29 14.29 0 
| March 1910) (28 6 28 6 28 6 28 73.28 6 28 6 28 44 28 6 2810} 28 74/28 74 28 1 
Mar _...... 28 6 28 6 28 6 (28 74.28 6 28 6 28 44 28 6 |2810h 28 7; 28 74 28 7! 


| 


; 


t 
| & 
I 
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Contracts for 21,750 bags Santos coffee registered during ‘the week, 


COCOA.—At public sale, fair supplies met with very quiet sup- 
Trinidad tended easier, Grenada aud Dominica, &c., 6d to 


slower. Ceylon and Guayaquil dull. 1,577 bags Ceylon, few 
| sold: fair to good, 59s to 63s; ordinary, 563; good native, 54s. 


| Grer 


| factory 


+ Gesc 


mid to good red, 53s to 56s. 1,939 bags 
ida: fair to fine, 53s to 55s; pale and pale red, 50s to 52s 6d. 
roo bags St Lucia: fair to good, 52s 6d to 54s; ordinary, 50s. 112 
ags — i: fair pale, 49s to 50s; ordinary pale, 48s. 411 bags 
‘a: dark to good fermented red, 52s 6d to 55s; ordinary, 
779 bags Guayaquil, few lots Caraquez sold, 60s. 276 bags 
sta Rica: fair, 50s to 51s, 61 bags West Coast African, 47 bags 
mbian, 117 bags Tumaco, and 240 bags Venezuelan bought 
; bags Montserrat realised 68s. 

‘COCOA BUTTER.—200 cases George Payne’s mostly sold, 

Van Houten's averaged 63c, against 60.70 last sales. 
TEA.—-Indian sales this week comprised 5,437 packages. Bidding 
was brisk, and the sale passed with a good tone, last week’s rates 
yeing tully supported, both for new and old season’s teas. Amongst 
the former, Dooars was represented for the first time by several 
invoices, the quality of which was average and prices realised satis- 
Common to fair pekoe changed hands at 6}d to 1ogd; 
broken medium, 8d to 9}d; orange pekoe, medium to good, 8d to 
ts ofd ; broken crange, 10d to 1s ofd ; pekoe souchong, 63d to 94d 
per lb. Ceylon sales amounted to 30,072 packages, and passed cff 
with a generally strong tone. Chiet support was given to leaf 
jescriptions, particularly those under 8d, and often helped by 


1.073 bags Trinidad: 


ss od 


b 
Jar 
4 
Cc 
Ci 
in 


11d. 


| export orders, these mostly made an advance of 4d per Ib on last 
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| October 


Finest kinds also sold well, but some of the brokens 
Com- 
broken 


week’s rates. 
again ruled irregular, and went rather in favour of buyers. 
mon to medium pekoe, 6}d to 8}d; broken, 63d to 9}d; 


orange, common to good, 7d to 1s 13d; and pekoe souchong, 5$d 
to 74d per Ib. Java auctions of 2,345 packages met with fair 
support, prices Deing steady. Pekoe sold, 6d to 74; broken, 6d to 
sd; orange, 6}d to 1ro}d; broken orange, 7d to 114d; pekoe 


souchong, 6d to 7d per lb. Ot 638 packages China black, only a 
small part found buyers. Souchong, 5d. 75 packages China 
green, gunpowder, soid, 1s 23d; Sow Mee, ts 44d per lb. 

RICE.— Business checked owing to the high prices ruling in 
eet where good buying is experienced for Calcutta and 
sombay. 

TAPIOCA.—At public sale 1,333 bags flake, too bags medium 
pearl, and 100 bags seed pearl offered and retired. ° 

§AGO.—149 bags small catalogued and retired. 

ARROWROOT.—No St Vincent auctioned. 

_ BLACK PEPPER.—Market ruled sieady, but quiet. Singapore, 
fair, spot, 38d; July-September, sold, 3;d to 3d; January-March, 
3ipd,c.f.and i. In auction, roo barrels ground offered and bought 


in 
hil 


WHITE PEPPER quiet. Singapore, fair, spot, 54d; August- 
. 499d; January-March, 4d, c.f. and i., delivered weights. 
54 cases Singapore offered and bought in at public sale. 

CLOVES firm.—Zanzibar, October-December shipment, 433d, 
c.f. and i.; October-December delivery, 4}3d; January-March, 
32d. No supplies auctioned. 

CINNAMON,— 9 bags Ceylon bought in 

CAPSICUMS.—4 barrels sold, 61s 

NUTMEGS.—In auction 273 packages West India sold 
rather dearer rates, including 61's at 1s 2d; 64's, 1s 1d ; 67 to 68’s, 
34d to 11d ; 69’s, 308; 71 to 72's, 84d; 74 to 75s, 54d to 8$d; go to 
11's, 4?d to 54d; 97 to 99's, 3}d to 44d; 102 to 133's, 3d to 5d. 68 
packages West India mace, 1s 2d to1sgd. 22 cases Eastern nut- 
3's, sold, 29d to 23d. 

GINGER. —175 packages Jamaicain auction partly sold : medium 
washed, 55s to 585 6d. 26bags Japan, without reserve, sold 31s 6d. 

JUTE.—Prices advanced this week owing to improved buying 
ind covering orders, doubtless caused by cables from Calcutta 
acvising reductions in acreage, and the latest information in this 
ct po:nt.ng to a reduction of 163,000 acres. However, a good 
sepends upon the condition of the crop, and given favourable 

ther some recovery may accrue from an increased yield per 
icre. Native first marks, spot, Hamburg, sold from {12 7s 6d to 

13; July- Angus t, £13 a August, £13 tos to £14; September, 
£13 128 6dto £13 17s 6d; and October, £13 12s 6d to £13 17s Gd, 
c.f. andi. 

Messrs W. F. Soutar and Co.’s 

Sth, runs as tollows: 


at 


megs, 7 


vu 


ns 


monthly circular, dated Dundee, 


00,000 acres, the district reports of this year indicate, with 
exceptionally good weather conditions, a further curtailment of the 
by 150,000 acres. That the acreage was wrong last year the 

outturn goes a long way to prove, and it remains to ‘be seen 

lirector in his forecast on the 14th inst. will take last season's 
turn, aS Compared with the estimate, into consideration. In 
1tlon to 1,600,000 bales of old jute from the previous season, 
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—‘* Notwithstanding the fact that last year’s | 
icreage, In Consequence of adverse weather conditions, was reduced | 


i 


| spot, £32 108; July-September, “£31}158, cif. 
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hands here ‘and on the Ce »ntinent. ‘Tn a season yielding 
large supplies in the month of June it is scarcely possibie that the 
country can be depleted of old jute. Spot: Common qualities and 
lower numbers of first marks have been wanted, but qualities 
above the latter and Daisee, until a day or two ago, have been 
neglected. Prices of spot jute have been ont of proportion to 
values required for new crop. and at the close prices have been 
advanced 10s to 15s perton. Distant; Old crop first marks have 
been obtainable at {12 53, but £13 now asked. Reports about 
growing crop are all favourable, and rupee prices opened on the 
Ist inst. at R.32°8 July. R.31°8 August; but have advanced to 
R.33'8 July, and R.33°8 August. Cloth and Yarns: Hessians have 


continued to drag wi! hou it much change in values, but the tendency 
has been in favour of buyers. 40 in. 1o4 oz quoted is 1 te r 41-48d 


tc 
per yard. Hessian yarns bave been depressed, and 5 Ib cops have 
been selling at 1s 24d per spl, but at the cl 3d to 1s 3}d 
wanted. Sacking yarns have been fairly active, at heavy rove is 
held for higher prices.” 

HEMP.—Manila steadier on reserved offers and better buying 
power being evinced. Receipts are still on a fairly liberal scale. 
F.C., July-Se ptem! ver, sold, {22 to {22 10s. E.S.B., June-August, 
£22; G.S., afloat, £19; May-July and June-August, {13 to 
£18 tos; ditto, October-December, £18 5s to £18 158; ditto 
UVecember-January, {19; and undergrades at the usual Ciscount. 
New Zealand remains stationary. 

COPRA.— [here has been a fair trade doing at advancing prices 
F.M.S., Straits, August-October, sold, £21 153, to St Petersburg, 
Manila, July-September, {19, Cebu, {20 10s, both to Marseilles 
anc South Sea Islands, {20 5s, c.f. and i., London. 

SHELLAC.—There has been a very steady business doing, 
demand on consumptive account being of a sustained nature at the 
reasonable level of values current for sometime past. On the 
week an advance ot Isto 2sis noticed. Fair free, T.N., 69s. At 
auction, 209 cases orange sold wi ithor it reserve: good to fine, 74s to 
86s ; fine bronze free, 72s to 748, 93 cases garnet bl ky unworked 
558; cakey G.A.L., 5csto 51s. Button: 58 cases, stamped cakes, 
72s to 748; B.L., No. 1, 65s, 74s. Futures, August, sold, 68s; De- 
cember, 71s; January, 718; and March, 71s 6d to 72s. 

GAMBIER easier, and market dull. August-September sold, 
22s od, c.f. and i., London or Antwerp. 

INDIA-RUBBER firm. Fine hard Para, spot, 6s 7d; and Caucho 
ball, 4s 2d. 


ose 


GUMS,—Animi, in auction, met a fair demand. Zanzibar, strong 
amber sorts, mixed copal, {11 2s 6d. Detherara very firm. Bold 
washed, some copal, £8. Copal very quiet. Macassar pale 
nubbles, 30s. Sambas pale pinky, part block, 57s to 62s. Damar 
quiet. Penang, specky grey sorts, 45s. Kauri firm. Chopped 


amber, {11 7s 6d. 

IVORY.— Deliveries since April auctions, 77 tons. 

SHELLS (M.-0'-P.).—At public sale, good competition ensued 
and most descriptions ruled deared. West Australian, in smail 
supply, showed an average rise of 20s to 30s. Queensland and 
Sydney, on average, 15s to 30s. Port Darwen, 15s to20s up. New 
Guinea, tos higher. Shark’s Bay steady. Manila and Mergui, 
158 to 20s dearer. Bombay and Egyptian about steady. Lingah, 


Mussel, and Zanzibar steady. Panama firm. Black-edged, 
Tahiti, &c., 15s to 20s dearer, bold and stout medium ; others very 
firm. Fiji and Sydney steady. anda unaltered. Green snail 


dearer for good quality. Good Japan ear firmer. 

METALS. —Copper has been easier, and irregular, with an 
absence of consumers’ orders, wanting American support, and 
realisations which were fairly absorbed. Settling down at the 
week's commencement, £58 17s (d cash, £59 5s three months, the 
standard market manifested occ asional depression, and moved in a 
downward direction until Thursday’s final values respecting the 
above dates were £58 1s 3d and £58 17s 6d. Tin was a 
supplied with buying orders on Monday, and prices hardened to 
£131 17s 6dcash, £133 7s 6d forward, but the tendency was down- 
Ww ards, while irregular, on some selling desired until Thursday's 
close, the value of Straits being finally fixed at £130 17s 6d and 
£132 7s 6d, Mount Bischoff £131 15s to £132 5s. Lead easier. 
English, £13 to £13 7s 6d; toreign, Jaty. {12 12s 6d; August, 
£12 17s 6d; Sep ember, £13, sellers. Spelter quiet. Ordinary 
brands, prompt, £22, sellers ; forward, £22 5s per ton. Iron rather 
lower. 

OILS.—Linseed ruled steady, quiet. 
barrels, £24 28 6d; July- August, 
December, £24 2s 6d. Hull, naked, spot, {22 15s. London 
stock, July 3rd, 90 tons. Rape steady. Ordinary browa, 
spot, {26 10s. English —— casks, spot, £28 ros. Cotton firm 
Crude, spot, £23 5s. Hall, spot, £21 10s. Refined sweet, { 26; 
ordinary pale, £24 5. Hull, spot, £22 15s. Cocoanut, Ceylon, 
Cochin, spot, £35 
August- “October, £33 15s, c.i.f. Palm, Lagos, spot, £23 tos. 

TURPENTINE dearer. American spirit, spot, 345, 358. 358 thd 
September-December, 35s 9d; January-April, 36s 74d. Deliveries 
week ending July 3rd, American, 1,451 barrels against 2,276 last 
year; French, 6 against 1; afloat, nil against 3,000. Stoc ck, 
American, 21,793 against 21,976; French, 1,402 against 956. 

ROSIN.—Common strained, spot, 7s 9d. 

PETROLEUM easier. American, 5§d to 644; 
to 72d; Russian, 5$d to 54d. 

TALLOW.—Market ruled steady, with a fair demand on spot 
delivery. At Wednesday's auctions 912 casks offered, and 778 sold 
at 6d rise for dull and dark sorts. Australian mutton: fine, 
tair to good, 31s 6d to 32s 6d; dark to dull, 23s to 30s 6d. 


Spot, pipes, £23 17s 6d; 
£24 6d; September- 


2s 


water-white, 63d 


crop of last year yielded 7,800,000 bales, instead of | 33s 6d; 

10,500 as estimated. Assuming the growth of this year’s | Beef: sweet, 33s; fine, 32s; fair to good, 31s to 31s Gd; dark to 
rop to be ro per cent. better than last, it is safe to predict a | dull, 28s to 29s 6d. Market letter unaltered. Town, 30s 6d; 
rop of about 8,000,000 bales, to which have to be added carry-over | melted stuff, 21s. : 3 
‘Pp country, as well as the heavy carry-over in spinners’ | LINSEED,— Market steady, and a moderate business transpired. 

et a 
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London, Calcutta, spot, 478 6d; June-July, 47s 6d; July-August, | ton. ~ Imported into London since January Ist 41,500 tons, agnion 
478 94; August-September, 48s 3d; September- -October, 48s 3d. | 53,000 in 1908 and 49,000 in 1907 ; 
La Plata, June-July, 45894. Hull, La Plata, spot, 44s 9d; June- | 
—. 458 6d; uly- August, 46s. To the Continent, Calcutta, POSTSCRIPT. Friday Evening, 
une-July, 478 Bombay, July-August, 49s 9d; La Plata, June- | SUGAR —Home refined unaltered; demand moderate 
July, 46s 3d; July- August, 46s 3d. Quantity afloat from the East auctions dull. 1,483 bags crystallised Jamaica, few sold, 14s 3d 
Indies, including cable advices, 300,000 qrs, against 263.000 qrs in | 1+724 bags Brazil half sold, 10s, ros 6d. German granulated 
1908, and 369.000 qrs in 1997. steady. Z.R.M., immediate, sold, 12s 6d; R.A.V., ra: 74d; 
RAPESEED quietly steady. Ferozepore, July-August, 42s 91; firsts, July value, 12s 6d; August, 12s 63d; October-Dec ber 
brown Cawnpore, ditto, 42s 94; brown Calcutta, ditto, 41s 6d; 11s gd, f.o.b. Beet slow, bat steady. August done ros 6}; 
yellow Guzerat, July-August, 47s; yellow Cawnpore, ditto, 46s 3d. tember buyers, 10s 64d; October-December, 9s 11}d; and } : 
Quantity afloat trom the East Indies, per last advices, 15,000 qrs, | sold, tos 2gd,f.o.b. 600 bags St Lucia crystallised, sold pri ately, 
against 2,000 in 1908 and 44,000 in 1907. at 15s. 


FFEE.—Auctions went steadily. 
SUPGUNNOED secede: Deik. Det: Gusinaee. gevecidel Wonty, | ccaesotaus aaaient. aoe, ee. we aie 


; to date 
343,000 bags, against 192,000 last year. Auctions ruled s teady, 

London-Egyptian, spot, {7 173 6d; July, {7 183 94; October, Fine blue mountain Jamaica sold, 112s. Futures quiet. 

£7 10s; November-January, {7 7s 6d. Hull, spot, £7 12s 6d: | ber sold, 29s. 


Deca 
July, £7 15s; October, £7 8s od : November- -January, £7 53 per | 
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18,467,000 Pennsyl. Co. ist. Mt. 
pes i> a. 
Ext. 4 1947103 6 
feo Pitas. Cin. £0.02. pie 441942 112 15” 
,000 Reading Co. & Phil. i 

R Gid. Bnds, 1997 4 1997 101 
8t. Louis & 8. Fran. ¢ eae 86 *° 
St Louis&8. W.istMt 4 ¢ 
St. Louis Bdg.lstMt 7 1989 133 8 
oe J a 

ani. Cons, Mort. 441933 

28,818,500 Southern Pacific. 
60,101,000 Southrn Rly. lstOon § 
25,000,000 Texas - Pacific ist 


Mor 
100000000 Union| Pacific isiiRid ° 


,500 Do 29 yr Crs, Bils, 4 
11,697,000 Wheeling&LakeHrie 4 


Trast 4 1914 100 


az 
GC 
3 
a 


Ser85 


° 
8 


3 
3 





$s African Bkg. Cor. » 
79 Agric’. B.ofEgypt 
64 Anglo-Austrian .. 
18 Anglo-Rgyptn., L 
Ty Aagio- Foreign, L 
Anglo-Jap nese. 
Anglo-SAmerican 
Bank of Africa, L 
Bk. of Austri'asia 
B.ofB.N. America 
B.of Brit.W.Afrca 
Bank of Egypt . 
Bk. of _ iritius 10 


a 
: BS: 


> 


Be 


189 6s 84 Ps uns rs 


SEEEEES 


s* 


Do Guar. Stock 
a Bk. of Roumania 


Brit.of 8.America 
8 CanadnBkof Com 
Oap. & Counties. . 
Chartd. of India, 


ee SSrpeRBe 


2142 al 3tk 100 Birmingham Canal 


is 37 + 100 100 Grand Junction Canal 
Forsien Raitways. 9 


Ger. Bk. of Lon., L 
Hong Kng. &Sban 


9, ” 8/ps Impe rl. of _—— 

6 Tonian Bank . 

oor ase 184 Lioyds Bank, L.. 

1 O00 = Lon. & Brasiln. L 
Lon, & Cuunty, L 

ti Lon, & Hanseatic 

8 Lon, & Prov. L . 

Lon & R. Plate, L 

Lon. “| 8.-Wet., 


Lon. Bk. of Mex. 
Lon. City & otle. 60 
Lon. 

M.of Kus. a Wales = 3 


Be 


100 Anto(Chilij& Boliv Df Ord 1 9 9 a 

Do Debenture 4% 
000°100 Argn the. G. Wt.Ord.8tk. 103 
4 Cura. Block = 43 


Do 2nd eb Stock... 
1,350,000 100 BahiaB, uca& N.W.Guar 
1 Bolivar 5% Prof. . 200 1 
18000000 100 B. Ayres Qt. Southn., ie 121 "33 

100 Do syepenenen, 6 S igmes 


7,000,000 100 B . Ayres Pac. Ord. tir: 
1,000, 000 100 Do 52 4 2nd Pref. 


ec - 


roe 
eee aoeo 


aa , 
+o > 105 . 
6,507,820 100 B Ayres Wester, ora.. 110,000 
one 1 ‘ ef 





Natl. B of Exypt 


Nat. of N. Zea. 
Nati. B.of8. Afric 
National Disco'nt 25 
be Pro.ofEng. L z 


‘Dcias Orns 
vo Dei, Stock .... 
Do 7% Pref. Sbares.. 
Do Cons. 7% Prt. Stock 56 & 
5,500,000 100 Do 4% Deb. “Stock 
70,000 10 Cent. Uruguay .* Ext. 
100,000 10 Cent. Uru 
2,000,000 100 Do Uru 
1,000,000 100 Do 4% . t 
606,000 100 Cordoba and Rosario Pt. 105 
Do 2nd Pref 5 


810,000 100 pe ~ eer Stock 
600,000 100 Oppdeie Seat. (L:}, Pref. ii? 19 
2,300,000 100 Do4%Deb. Gent. N. Bec. 9891 


3,083,989 100 Do Income Deb. a 649655 
#50 700 100 Cordova & N. Western . 


Semen rms -onmr 


2 
* givo wy: 40 42° 4 


ee ie ee on 
~ 


102 $ 160,333 
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eee OMe 
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Un. of Austr., i’ 2 
Dolns.Stk. Dpts Stk 100 

s Union Discount. . 
, Union of Lond. iL 100) 154 32 Fo 2) 


j BREWERIES & DUISTILLERIES | 


Rn ate depen ee 






95 
33 Sh. Pd. 





» 8., & Sons, Ord... 
ee Debenture om. 


Stk 100 Aliso 
Stk 100 pe 
jStk 100 









1,559,585 100 Entre 
1,649,550 100 Do 5% Pref. Stock 






oo 


(Stk 100 Do 3 
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RAILWAYS 


Fonsten RAILWATe—Con, 





_ BREWERIES, &c.—Con. 





Do 44% Mort. Deb. 
Bieckert’s Brewery, i900: 


Bristol Brewery, eons 


OE GD. ..cccndccgssaces 


Cit of Lan. preway le. Ses 6 


Preference ..... 


Dintilins, panes Shares 


Guinnes, A., 8o n & Oo., L, 


Do 6% parleones one . 158 
5 Hodgson « Kingston Deb. 64 


Ind. Coope & #4 % De 
~— wey Limited 
Preference .. 


ch ae Brew'ry, L., Ord 


Do First Preference ...... 


Do ey Deo. Stock, fet nd 
Nalder & Collyer’s, L oe 
Newcastle Breweries, rd 
New Westminster Brewy., L 

Do 6 % Preference ........ 
Northmptn. Biew' ry, L., Ord 

Do Preference 7 7 ........ 
posts Brewery, L., Ord 

Do 7 % Preference ........ 
Smith Barrett, & Co... U. Ord 

8. African | Breweries, Ord... 
rai s Brewery, L., Ord 
1 % Cum. Pref......... 

0 Watney, Oombe, Reid & = be 

Do Deferred Ordinary .. 


INSURANCE COMPANIES. 


Div. Name. 


| 
(pa. Alliance Assur 
ne Do (New)...... 1 
‘Atlas Fire & Life 10 
Br. & Fr. Mar. L. 20 
“ ‘Brit. Law oe te 10 
16 |Cier., Med. & Gn. 25 
60 Commer. Union 10 
8 |Kmployers’ Liab. 10 
18% Equity & Law .. 100 
$24 Gn.AccFire&Life 5 
10 General Life .. . 100 
70 «Guardian........ 10 
185 Indemnity Mar. 15 
& Law Guarantee 
Trust & Accdut 10 
16/ |Law Life......., 20 
6/6p.s Law Union and 


so 


Crown .. ... 10,12/) 5% al” 


.. Legal Insurance.. 5 
 i7/6pe Legal & Gen. ,L 50 
90 , Lon., Globe St 


20 a si deeant Ge 


32 Lon., & Lanc. F. 25 
18 Lon. & Lanc. L 10 


40; 
Merchants’ M. L. 10 
36/6ps N. Brit. & Mercl. = 
37, Northern. 
Norwich U. Fire 2 


30 |Phosnix.......... 50 
20 Railway Passngr. 10 
3% Hock Life ...... § 


$ Royal Exchange 8t. 1 


66% Roya’ Insurance 10 a 234 34284 


oy {i Scot. Un.& Ntl, ‘A’ 20 


oi! “ee 10 3y 
8} 240,000 10/ ps Sum Fire ........ 10 10° 11 

0@ Sun Life ........ 46 Wr 
At 


20 Thames & Mer. M 


13 Union Mar., L.. 0 24 6) 


60 Yorkshire F.&L. 5 


CANALS AND DOCKS. 


Mancn. Snip Canal, Pref. .. 


, Stk 100 Regent's Canal and wees eal an 


Sues Canal Shares. . 


264 234 03 
4, #3 18 “ COMMERCIAL, . INDUSTRIAL, Be 


Name, 


Aerated Bread, Limited 


Art'sn 8, Lab, & Gn. Dwell. L 
Assam Rail. & Trad., Pref. A 


Australian Pastoral ........ 
Barker (Joho) & Co., Lim... 
Bleachers Association 
Bodega, Limited 
Bovril, Ord, 
Do Def. died eb geeotedes 
D>» 54 % Cum. Pref. 
Bradford Dyers’ Assn.. 
British Aluminium .... 


British Jil and Cake Mille 


Do at ! oo © um. Pref. 


Do4 . Deb... 


Brooke, ne yn a ‘and Oo., é vs 
Brunner, Mond, and 6o., L 


Do? % Preference 
Barmah Oil nie 


Calico Print ers’ Ass: ciation 


Coats J. and P. 


pe 6% Cum. Pref 
Do 33% Deb. Stock 
Daimler Motor, 1904 
Dalgety & Co., limited ... 


Do 44 % Irred per. Stock 109 2 Btk 


1 Dick, Kerr, aad © 
Do 6 % Cum Pre af 


Do 6 % Cam. Pref. 
1 Basemage sph neeven 
ot Cum. Pref 
E. C. Powder, Limited 
0 Eley Bros., Limited ae 
1 Eo _ Sewing Cotton, G 





% Cum. Pref....... “ 


Sivens a H.) 
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_ELEC. LIGHTING & POWER — 


10. 

| 2 

1 1¢ County. of leates Ord. 84 
0 


FINA NCIAL, LAND, AND 


_-_o 


100 Debenture Corporation, L.. 4% 


10 Hudson 8 Bay 
sy lnternation 


Runs 


FINANCIAL—TRUSTS. 


Do 26. Pretd Ord. 22.77" 490 ta stk 


eee eeeee 







100 $60 Eastman Kodak Commor.. 












ae, 


Names. panne | 


Do 5 % Cum. Pref 


1% ul Fore Street Warehouse, [.” #3) 


a it Zoster. Porter, and o., L. 7 | 
neral Hydraulic Power J, f 
Goldsbrough, Mort, rer t Sa 
A Deb Stock Ret ee MOM | 

Do B Deb. Stock Red ||" a g 


Gordon Hotels, Ord .... 8 


aS 









Harrod’s Stores, L., Ord | wae 
Heury (A.and 8. and © »} ad 
pom Ss Foe ae rf. 5 y 
mperial Tobacco Co., re’ . 
Do Pref. Ord. ........ me i : 
Do 44% Deb. Stock | >." ys "| 
Impd. Industrial Dwellg L117 2 | 
Improved Wood Pavemt L 64% | 
Ind. Rub., Gut. Perc. &., L 14315 | 
Lagunas Nitrate .. veel ET 
Lever Bros., L,5 % Pref... 1) ij 
Liebigs Extract of Mest L 2n | 
Linoleum eine. L 11x | 
Lipton, Limited .... Lal; 
05% Cum. Pref . lle 
Lister ana Co., L, Ord. hi 
Do 5 % Cum. Pref . al i 
London Pavilion, Limited.’ Shh |} 
Lond. Prod. Clear. House,L 3 3 | 
Lovell and Christmas ...... 8 4 | 
Td (J. and Cc.) bre4 | 
etrop. Dwilin 3 Assoc., ‘ke nh | 


o- se 


oe 


Milner’s Safe, Limited...... 
National Safe Deposit L.... 
Nelson (James) and Sons ., 
Niger Co., L., and Red. 
Nobel Dynamite Trust, L.. 
Paweons and vs Limited 
Pears (A. and F . Pears, L) 
2. ee: 
Prices Patent Candle, isa 
Rio de Jane iro City Imp., L 
Do 5 % Dehbentures....... 
RiodeJan. Flour Mills, &c yp 
River Plate Fresh Meat, os 
Rotherham (J.)&Co., lL. Ord 
Do 5 % Cum. Pref. . 
Salt Union, Ord...... 


eee x 


rod 


Bee Sarre" 


= 
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ae aH OES 5 Beta aes I 


ene Si 
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Do Pref ...... aS ialia 
Schweppes, L.,7% Cum. Ord. 144 

Do Deferred .. rinesebe gj 
Short’s Pref. Or¢ i& 


Do Def. Ord. 


Spencer are, eee Ord. &h 
Boldero, L. 5% prf Pe 
Spratt's Potent, Limited.... & 
Sweetmeat Aut. Delivers L it 
Telegraph Const., &c., L.... 33 & 
eens Elec Riy of Li on 102 3 


United Alkali, L., Pref. . 10fL4 
Val de Travers Asphalte, i fa; 
Waring and Gillow, 6% Pref. 344 
Do De Irred. B. Deb. ...° 72% 
Waterlow&Sons,L.,Def.Ora, 23 a 
ML. nace nnesind 1213 | 
Do 34% Cum. Pref......... 74 & | 
Weldon 8, RAEN, o0ccccees 1a! | 
Do 5% Oum. Pref. ' 
Welford and Sons, Limited Ua | 
Welsbach Incandescent . 2! 
Do Cum. Pref........-..+. : 


City of Lond Electric, Ord. ‘YT 
Do 6% Cum. Pref. ... 1 


Electric Supply Pref... 1032) 
ee mm. Electric Supply .... 44 
ome & Pall Mal ll Eleet™ 8 3 


wont Peet Electric. seseee, UK 


INVESTMENT. 


1 |Anglo-Freach Baplerate, | L, 244 
6 Assets Realisation, L . ‘| 9 
214 Australian Agricultural .. ‘ 3 
5 Aus. Mt. Land & Finance, L at 
2 British & American Mrt. th 
24 British & Austn. T. & L ig 4 
1 British South Africa....... al 


4 


Do 5% Mort. Debs. Red. 
Canada Company .....-. 


ss > 


- 









Te NSE. dae oces sore) gorag | 


Financial, L % 4 
Land & Mort. of Egypt, L lk "| 
es Debenture Corpta., L 4 

Zealand Trust & Loan, L + mI 


Peel River Land, &c, L....1©”, 
Peruvian ( orporation . anna sr 
Du4/ rref. —. voeee| S| 
vu 6% Debs. Red. al | 
KR. Plate Trust, Loan, be, 6 al 
A Shareg........++. re 

= 


Do B Shares. 
Scott. Amer* can Tuvest., me 
Scottish Aus.. Inveat., i. ** 108 7 
Do 6% Grd. pocpeats.. 0 51 
Do 5% do 9 
South Australian . ........ | 
\ 





Trust & Agcy. of Austr., L i 
Do 5% Preference Shares 410 
Trust and Loan of Canada 4 
Do New ......-0-ece0209 att 
Trustees, Exors. rte, Corp.» L 5 } 
Van Diemen’s Land . ott 





Alliance Lavestment, Pret. = . 

American Lnvst. Trust Pref. 12 x 
Do Def ferred .....0++2°+g0" 107 9 

Army & Navy Invst., L. Pf. 1 












Do Deferred .....---++:-5 ; 
Bankers’ Invest. Trust, Prf. i a 
Do Deferred .....---:++.° Art 
British Invest. Trust Pref.. ws 2 
Do Deferred ....-----+s- 7 i 


Foreign, Amer. & Gen. Prt. ne : 

erred .......-200:3 uy 

For. & Col. Inv. Trat. L., Pf tt \ 
Do Deferred .....-- <> «37 


Gen. & Com. uvest., L., Pt 1h 5 e 
Do 


Deferred ......-+:+-+3 ‘ 
Govmnts. Stk Invest., L., Pf oe 


Do Deferred .....--+>-7*" @ il 
00 Guardian Invest., Pref. L.. 17 8 
IndustrislandGen. Ordinary % 
Internatnl. Invest. Pref., 
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PEPPER.—Market steadier forward. Black Singapore, July-} /:2 13s 9d to £13, sellers. Spelter, ordinaries, {22 to {22 5s. 


September, sold 3 1-32d; January-March, 34d; Penang A, July- 





FIN ANCIAL—TRUSTS.—Con. GA8.—Con, ry SHIPPING. —Con. _ ‘TELEGRAPHS, &c.—Con. c 
on | Sor Pd. Name Olosng Shr Pa. Name. Peake sur Pa. \ame. ees Shr Pd. Name. ee 
sh a ‘ 
lay | igh | 100 | (nvest. Trst. Corp., L., Prf.; = 2 Stk = Oriental, Limited ........./137 39. 1 1 Furness, Withy, and Co. 2 § Stk 100 National Telephone, =. - “4 
se te | | Do Deferred ........+++++- § 5 Ottoman, Limited.......... 64 6§ 10 10 Levland (Fredk.) and Co., L 10, 10 Do6% Cum. Ist Pref...... 
ay ath |.00 | Mercantile Inv. & Gen.. “Th0 12 10 10 San Paulo, Limited ........ 14 143 4 8 eee 222 8 8 Reuter s, Limited ..... 
7) | atk (0 | Do Deferred Stock........ 98 100 Stk 106 South Metropolitan Ord....1222¢ § 5 Mercantile Stear: Ship,L.. 4 4 2 24 West Coast of Ameri ca, L.. a4 
a | th | 00 Mexican Cent. By. Bee. % oa a6 | 2010 Tuscan Gas ...........-.--. © 9 : 3 New Zealand Ship ing, L.. 73 8; 10 10 Western Telegraph,L ..... 
' | A De e . . = ’rient Steam Navigation .. 
af en oo Doe Bde | es BF COAL, IRON, AND STEEL. gu 109 Peninsular & Ortenta, Prot. 121 23 TRAMWAYS AND salon 
+f Stk 100 Munictpa agree DE 1. ol BE, os ne veaubhheesesecelin 8 
“ ¥o Deferred ..........+++- 37 3S 1 1 Armstron,, Sir W. G. & Co 24h ay 100 Reyal Mail Steam . 
ta = ioo ompium Investment, Pret. 9 98 1 1 Babcock & Wilcox, L, Ord... 44 4 8 Shaw,Savill&Atbion, BOcd 5 “tk 19 mh ee 
Sle | ® | 10 Railway Deb. Trust, Bia goses 8 8 1 1 Baldwin's Sy Cum. Pref... Ivy + 1) 10 Union-Castle MallBteamehlp ont! Bath Electric, Pref. Ord... 4 
56 S| 100 100 | Do 5%, Debs., red. at 10pm 109 11 10 «10 Bell Bros, 6% Gum. Pref .. 124123 10 10 Do 44% Cum. ee 10 = Bomb'y BlecSa o& Tras 6° br she 
it Stk 100 Railway Investment, Pret. roe ; wy sae Vaughan & Oo., L is 1 1 Union Steam ship” fN.Z ls is Stk 100 Do 4e% Deb. Stock Red 93°35" 
Ail 00, Do Deferred ..........++-. il OR 49%, Deb. 8 bed. .. 93 25° 
sf | a " Railway ye LA eae : s eee: tipaird a - i si TEA, COFFEE, AND RUBBER. 18 8 —- 1 —» & eee = a 
4 i) 1B fa ., FTELOCTOMCL. «cues i alr oOo . » “ + sereeeee < 
6s 7) a 1 alt ee a Le pee 3 ¢ ‘3 oe C ~ Pre f zs 334. _1 | 17/6 Anglo-Malay Rubber ...... as § § AS soneaeece ‘ 4 
41h Stk 100 Scot. Invest. Trust, L., Prf.101 3 49 74 Consett Lruu, Liantted...... 33 34 «20 ° ——— T.. aoe ; 334 O% : : one - a on a = 
M22 100 Do Deferred ..........++++ 75 77 Stk 100 Hornsby (Richd.,&Sons),L .... § ritish India Tea, 25 eye venos Ayres, L.... 5g 5 
1} Bek 10 i 1/1 Chargola Tea Association, L 11 10 10 Dublin United (1396) . 1344 
ij 18 8 Stock Conversion .. 4 1 1 Howard and Builough, Il .. 2 24 ‘ bon Electric T - 
2m | ae ao bles Trust Ort. 129 32 Shariston Colle. L. Prf. 1517 .1| 1) Do? % Cum. Pref ...... - 1614 _1 _1 Lisbon Electric Tramways.. +41 
i 100 Submarine Ce S|? ea Dx Come. Toa and Lands 3” 34.8tk 109 London General Omnibus 22 27 
bys, atk 100 U.8. & South Amer. Invest. 1) 10 Pease and Partners, L., Ord. 119:24 28 | 2° Poms. Tos and Landa ..-. 10 London Unitea $Y C: Prt. 1 @ 
Lal; Trust, Prefd........+.-- 1Cl 3 §§ 5 Pearson and Knowles ...... 45 24 20 | 20 Darjeeling Tea, Limited.... 1012 10 10 Lom oo onan” 
Ile gx 100 Do Deferred .........--- 1779 § |) § Do6Z%Cum. Pref. A .... 64 64 10 | 10 Dooars Tea ........-+-+-+-- - 2122 Sr 1” No 4% Deb. Stock ........ 65 67 
fi = 5  § Rhymney Iron, Limited.... 172 10 10 Doom Dooma ............ . 15 <n $10 0$10 0 Mexico — vs covercce Be OB 
‘ Beet os vied Hoe 1 Founramamtea eres Hts, 2 ie Papeete, upto Sa 
+ ; rs, i A eo en6¢+e 21 mf dee ¢ ~ sa . m oe - 
ey GAS ah rx Bons & 08. L.. Ord ein | 2 Jorehaut Tea, Limited“... 1) 2" $10 0$10 0 Rio de Jancivo Tram LEP. 83°91 
52 & iW Alliance & Dab. maz. 10%. 174184 - 8 | 8 eee lon tes eccere] Ss $10 0$10 0 Saw Paulo Tram. 8 
1 | $ § Bombay, Limited .......... MINES. ’ see ee ; -- —— 
38 Stk 100 pS Sees... aa a For Mining Quotations see‘ Stock Markets.) TELEGRAPHS, TELEPHONSS si WATERWORKS. =e 
rat ° +) \Besnes Ayres (New), l.... 152144 Stk 100 Anglo-American, Deferred. 16 134 “6 5 Alexandria, Limited ...... 12413 
2% | Stk 100 Commercial 4 % Oap. Stk .. 108 10 SHIPPING. '¢ | 10 Stiatcene ‘Scady 8e 8g 20 20 Antwerp, , Limited 4 - 364563 
Blk, atk 100 Do3% Deb. Stock . 81 83 , 10) 10 OD 10% Preference. ..... 17 18, 13 Cie y of St. Peters ware, 83 9 
4 ¥| Stk 100 Continental Union, L 2... 96.98 | 20 20 African Steam Bhip . . 10519) 5 | 5 Direct Spanish, 10% Pref.. 83 8% Stk 160 Colne Valley" *A” 10 % Ord. 254 56 
ne | 10 10 European, Limited .. . 243254 20 20 Do Fully Paid.......... 20 | 20 Direct U.S. Cable, L.... ... 129133 lu 10 Cons. of Rosario, Limitea.. 13 13 
as Stk 100 Gas Hight & Coke Ord. .105 4 124 124 Amazon Steam Bisse en “Of 9¥ Stk 100 = BE sconce. ove 12730 10 10 E. Surrey “ B” (max. 7 %).. 16117} 
ai gtk 100 Do34,% Maximum........ 88 90 20 20 Cunard Steam Shipping, L 1031 1; Stk 100 Do3s% Preference..... . rn 10 7? Kimberley, Limited . ...... 43 
ah 10 10 Hong Kong and China...... 17418 20 10 Do.... - 4342 10/| 10 Eastern Extension, L ...... 12 20 20 Montevideo Shares .... .. 28 27% 
0 ot atk 100 Imperis! Continervtal . . 17% 81 75 74 General Steam Navigation.. 3 5 10/ 10 Great Northern of ‘Cap’ h'gn 25 262 Stk 10) 8.’ Essex, 1861 (10 % max.) . > 210 12 
% 2 4 5 § Malta& Mediterranean, L.. 4854 8 8 Do6&% Preference ... .... 73 84 25! 25 Indo-European, Limitea .. 524534 ‘0 1C \Tarapaca, Limited.......... 10g10g 
Ll bi 
ui. a a ED 
464 
nt > 
; hi (Continued from page 106.) steady. Spot closed £58 Is. 3d, and three months £58 17s 6d. 
Ls i Electros, £61. Lead dull. English, £13 to £13 2s 6d; foreign, 
| 
| 
| 
| 
: 





= iron quiet. 
August and August-October, 2}§d; B, 2§d: white Singapore, 
August-October, “ahd, c.f. and i. 
JULE.—Old crop firm, new easier. July-August firsts, sold, | LONDON MEAT MARKET. 
‘ Per 8 lbs 7 the carcase. 
£13 5s; August-September and October, new crop, £13 12s Gd, s e a 
c.f. and i. Inferior beef.. ..... cecccccccece 2 3 Prime mutton ........... accesses § 
HEMP.—Manila firmer. G.S., June-August, sold, {18 10s Middling ditto.............2-4.. 4 10) Inferior lamb ..... . 3 8 
: 5 a GENE id cacascsanecuqudes - 5 2) Middling ditto.... ee 4 10 
October-December, {18 158; January-March, £19; G B, afloat, | Inferior mutton ...........0.... BO PR EIED coscnaccoscecsessees 5 3 
{18 ; F.B., June-August, £17 5s ; ditto, January- March £17 Ios. Middling ditto....,........ wcmae | By Wee IED. cavcescncceusccnsye-  § 8 
CAMPHOR. —} oz. refined, to arrive, sold, 1s 63d to 1s 7d. LONDON POTATO MARKET. 
METALS.—Tin at first change firmer, and at later change again Per Cwt Per Cwt 
. Scotch Greysoils......:. 2s 9d to 3s Od | Blacklands ............ 2s 0d 
steadier. Straits, cash, closed, £131 15s; and three months, | scotch Dunbar Reds Soils 3s Od to 3s 6d | New Jerseys. ......... 5s 6d to 6s 0d 
£133 5s. Copper steady at first meeting, and at later session again | Lincoln Up-to-date...... 2s 3d to 2s 6d | Canaries............ ‘ 5 0d 
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PRELIMINARY £ ANNOUNCEMENT. 


EASTERN INTERNATIONAL RUBBER & PRODUCE TRUST 


LIMITEWDY, 
CAPITAL - - - - - - £500,000, 
Divided into 500,000 Shares of £1 each. 
TO BE OFFERED FOR PUBLIC SUBSCRIPTION AT PAR, 250,000 SHARES OF £1 EACH. 


Payable as to:—2s 6d per Share on application. 
2s 6d per Share on allotment. 
And the remainder as and when required. 
ae 


Whole of the above 250,000 shares have been underwritten without commission, the only consideration being an option to take 
at par during 4 years shares to the number of one-half of the shares underwritten. 





; DIRECTORS. 
WILL] — FREDERICK DE BOIS MACLAREN, Armadale, C — rs N.B., Chairman of the Serdang Central Plantations, Ltd. 
ERNEST CORFIELD BUCKNALL, 22 Crutched Friars, London, ., of Bucknall Nephews, Shipowners. 


PRANK COPEMAN, 59 Eastcheap, a KE. C., Chairman of te fen Sumatra Rubber Co., Ltd. 
HON. EVERARD FEILDING, 320 St. James’ court, Buckingham Gate, London, 8.W., Chairman of the Kuala Lumpur Rubber 


L, te l. 
Hi ‘AED BRADLEY FIGGIS, 44 & 45 Fenchurch street, London, of Samuel Figgis & Co., Produce Brokers. 
al ) GRISAR, 48 Rempart Kipdorp, Antwerp, Director of the Federated Malay States Rubber Co., Ltd., Antwerp. 
rn ‘IC JAMES CHARLES LOUIS POIRSON, 14 Rue le Peletier, Paris, Director of the Société Financiére des Caoutchoucs, 


PERCY KILNER READ, 5 & 7 Fenchurch street, London, E.C., Director of Joseph Tetley & Co., Ltd., Tea Merchants. 


Technical Adviser. 
Herbert Wright, Assoc. R.C.S., F.L.S. (late Controller, Government Experiment Station, Ceylon). 


Stockbrokers. 
a | Zorn & Leigh Hunt, 3 & 4 Great Winchester street and Stock Exchange, London, E.C. 
53 Auditors. 
- George A. Touche & Co., Basildon House, Moorgate street, London, E.C. 
:g Bankers. 
et The Chartered Bank of India, Australia, and China, 32 Bishopsgate street Within, London, E.C. 
§ |S » Commercial Bank of Scotland, Ltd., 62 Lombard street, London, E.C. ; Head Office, Edinburgh, and Branches in Scotland. 
gl 
se | Solicitors. 
iL Stibbard, Gibson & Co., 21 Leadenhall street, London, E.C. 
21 
+ é Secretary and Registered Offices (pro tem.). 
‘a W. A. Lack, Mincing lane House, 59 Eastcheap, London, E.C. 
3 
THE PROSPECTUS OF THIS COMPANY WILL BE ADVERTISED SHORTLY. 
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THE NEW YORK 
JOURNAL OF COMMERCE 


ESTABLISHED {827 


The Journal of Commerce, of New York, has always 
enjoyed the confidence, respect and patronage of the 
successful American Business Men to a degree never 
approached by any similar paper. 


It is the only Business Man’s Paper in the United 
States that devotes 16 full pages of 7 full columns each 
(112 columns daily) to matters of interest to Business Men 


EVERY BANKER AND MERCHANT 


desirous of knowing what is going on in the business 
fields of the United States should send his subscription 
order to the office of THE ECONOMIST, 3 Arundel 


Street, London, W.C., or direct to our offices, 32 Broad- 
way, New York 


£3.15.0 for One Year 
£1.19.5 for 6 Months 


Poreign Merchants and Bankers desirous of enlarging their business 
with the United States will find the advertising columns of The 
Journal of Commerce, of New York, of exceptional value. Full par- 
ticulars as to cost may be had at the office of THE ECONOMIST. 


De ae ane eee ahaa : wire, one Sakae 
evga os Ee FF cS 
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July 10, 1909.] 
THE STOCK EXCHANGE. 


NOTICE. 

embers of the Stock Exchange are not allowed 
advertise for business purposes, or to issue 
ulars to persons other than theirown a 
wrsons who advertise as Brokers or Share 
ers are not members of the Steck Exchange, 
in any way under the control of the Committee. 
embers issuing Contract Notes are required to 
such @ form as will provide that the words 
ember of The Stock Exchange, London,” shall 
nediately follow the signature. 
list of Members of The Stock Exchange who 
Stock and Share Brokers may be seen at the 
tholomew-lane ——_ the Bank of England 

ined on application 
pbtained WARD SATTERTHWAITE, 
sretary to the Committee of the Stock Exchange, 
mmittee Room, Stock Exchange. London, C.E. 




































EXICAN SOUTH ERN RAILWAY, 
LIMITED. 

otice is hereby given that the BOOKS kept by the 
mpany for the Registration of Transfers of the 
nr per Cent. First Mortgage Debenture Stock will 

LOSED from the 18th to the 31st of July, 1909, 
h days inclusive, for the preparation of War- 
ts for Interest up to the latter date. 
ransfer deeds of the above Stock cannot be 
ived at the offices while the Books are closed. 

By order of the Board, 
THOS. LINTON, Secretary. 

& New Broad street, E.C., 8th July, 1909. 


Publications. | 


DW READY. 


JOURNAL OF 
E ROYAL STATISTICAL SOCIETY. 


Vol. LXXII.—Part II. Sth JUNE, 1909. 





CONTENTS. 

atistics of Women’s Lifeand Employment. 
By Miss B. L. HUTCHINS (with Dis- 
cussion). 

e Increase in the National Consumption 
of Water. By W. RALPH BALDWIN- 
WISEMAN, M.Sc.Assoc., M.Inst.C.E. 
(with Discussion). 

e Meat Supply of the United Kingdom. By 

R. H. HOOKER, M.A. (with Discussion). 
























S number is ls 6d. 


| 


| 
| 


Absolutely free from any 
any financial 


rdinary Numbers, price 1s; by post 1s 14d. 
price rs 6d; by post 1s od. 


HALF-YEARLY DOUBLE NUMBER. 


The June number of THE INVESTOR’S MONTHLY MANUAL, published on July 2nd, gives. in addition to the usual 
ormation, the highest and lowest prices of all stocks and shares for 1905, 1906, 1907 and 1908, and for the first six months of 1909, the 
est quotations for 1909, a tabulated chronicle of the half-year’s events, the names of the markets where each security is chiefly dealt in, 
ides memoranda relating to the financial position of Foreign and Colonial Governments and to Railways, &c., &c. In addition there 
provided the addresses of the various companies, with the names of their Chairmen and Secretaries, or Managers. The price of 


THE ECONOMIST. 


By WALTER BAGEHOT. 
The English Con- 


stitution: 


With an Introductory Disserta- 
tion on Recent Changes & Events. 
Twelfth edition, crown 8vo, new 
and cheaper edition, price 3/6. 


Physics & Politics 


Thoughts on the Application of 
the Principles of ‘‘ Natural Selec- 
tion’’ and ‘‘Inheritance’’ to 
Political Societv. 

Crown 8vo, cloth, price 3/6. 


Lombard Street : 


A Description of the Money Market. 
Twelfth edition, revised by E. 
JOHNSTONE, bringing the work 
up-to-date. Crown 8vo, price 3/6. 


Essays on Parlia- 
mentary Reform. 
Crown &vo, cloth, price 3/6. 


LONDON : 


/ An entirely new book about Friedrich List, the 


111 


LIFE OF FRIEDRICH LIST. 


Large post 8vo, 7s 6d net. 





And Selections from His Writings, 
including the Outlines of American 
Political Eoonomy 


By M. E. HIRST. 


Late Scholar of Newnham College, Cambridge. 


| Great Tariff Reformer, Founder of the German 


| Mr. Withers’ book will supersede all other intro- 


| mazes of the money market.”’ 


| 


Zoliverein, and Advocate of the American 
System of Protection. A book to be read by 
all interested in Tariff Questions. 


SnD IMPRESSION, 2ND EptTion. 


Small demy 8vo. 7s 6d net. 


THE MEANING OF MONEY. 


By HARTLEY WITHERS, 
City Representative of The Times. 


Financial News.—‘* There can be no doubt that 


ductions to monetary science readers will 
find it a safe and indispensable guide through the 


KEGAN PAUL, TRENCH, TRUBNER LONDON: SMITH, ELDER & CO., 


& Co., LTD. 


15 Waterloo place, 8.W. 





WHITELAW’S TELEGRAPH CYPHERS. 


Artivic1aL Worps: (With at least two } 


letters difference), 


1,020 millions, and 160 millions extra words. 
401 1 


Hive Letter Groups. 457,000, with at least two letters difference, and a check letter. 
DICTIONARY WORDS: All the various selections of these, so long in use, remain in fall force as before 
and have been included in the New Berne Official Vocabulary. 


Ezplanatory Prefaces and Specimen Pages will be sent on Application, 











WHITELAW’S TELEGRAPH CYPHER OFFICE, 39, Lombard Street, E.C 


ESTABLISHED 1864. 





CN Ee 


THE INVESTOR'S MONTHLY MANUAL. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


connection with 
house or speculative agency. 


THE INVESTOR’S MONTHLY MANUAL is published at the beginning of each month (generally on the 2nd), and is by far the 
ost complete periodical record in existence of the dealings throughout the United Kingdom during, and up to the last day of, 
h month, in every description of Stocks and Shares, &c. The MANUAL gives particulars of three thousand securities, with their 
riations in price during the month and during the year, the dividends recently paid, and the yield to an investor at present quotations. 
: Summary of Profit and Loss Accounts ’’ presents a comparison of Industrial Companies not to be found elsewhere. The MANUAL 


o contains a Financial Record of the Month, together with articles and notes upon current topics of interest. 


Double Numbers (published in January and July) 
Annual Subscription 14s 9d, post free. 


OFFICES: 3 ARUNDEL STREET, STRAND, LONDON, W.C. 
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This Prospectus has bee 


, the 9th July, 1909, and will CLOSE on or before 
The LIST OPENED on FRIDAY AY, the 13th July, 1909. 


The Buenos Ayres and Pacific Railway y 


LIMITED. 
(Incorporated under the Companies (Consolidation) Act, 1908.) 


SHARE CAPITAL. 


; .000 

5 per cent. First Preference Stock, issued .. .. £1,200 
§ 4 cent. Second Preference Stock, issued .. is 1,000,000 
,000 Ordinary (1911) Shares of £10 each, issued sceneee 
and fully paid af ais 5b os ie a eae 
Ordinary Stock, issued .. Sg. ee cs nt 
£12,200,000 


Issue of £1,000,000 Four-and-a-half per cent. Consolidated Debenture § 


Gecured by a Trust Deed reserving to the Company the right to —_— 
farther Debenture Stock for £1,000,000 (the present issue), carrying interes 
at 44 per cent. per annum and ranking pari passu with the £4,000,009 — 
solidated Debenture Stock already issued, and a further amount at the rate 0 
£4,000 per mile of additional line hereafter acquired by the Company or of a 
line for the time being constructed or in course of construction, or about to pe 
constructed (including the extra track taken at £4,000 a mile where existing 
lines are doubled) in excess of the mileage belonging to the Company in opera- 
tion on 28th May, 1907, and also for such a further amount as shall be sufficient 
to redeem prior issues at not exceeding the par value of the Stock for the time 
being redeemed, and any premium payable on redemption under the terms of 
the issue thereof. 


At £103 per cent., payabee as follows :— 


0 Oon ‘pplication. 
15 O Oon Allotment. 
25 0 Oon 24th August, 1909. 
25 0 Oon lst October, 1909. 
33 0 Oon 24th November, 1909. 


Total .. £103 0 Oper £100 Stock. 


Bearer Scrip wil! be issued to be exchanged for Debenture Stock Certificates 
on completion of all the payments, the Stock being transferable in amounts 
not involving a fraction of £1. 

The Interest is payable by warrant to the Registered Holders of the Stock on 
lst January and lst July in each year. ' 

The first payment of interest will be made on lst January, 1910, and will be 
calculated on the instalments as due. 

Payment in full on allotment and on 24th August and lst October can be 
made under discount at the rate of 3 per cent. per annum. 

The Directors of the Buenos Ayres and Pacific Railway Company, Limited, 
have authorised the London Joint Stock Bank, Limited, and Martin’s Bank, 
Limited, as Bankers of the Company, to receive applications for £1,000,000 
‘4 r cent. Consolidated Debenture Stock of the Company, ranking pari passu 

the existing issue of £4,000,000. 

The whole or any part of the 44 per cent. Consolidated Debenture Stock 
is redeemable at any time at the Company's option after 30th June, 1920, at 110 
per cent., on six calendar months’ notice to the Stockholders. This stock is 
secured by a charge upon the undertaking of the Company (subject to the 
First, Second, and Five per cent. Debent ure Stock) under Trust Deeds dated 
28th May, 1907, 11th October, 1907, 1st April, 1908, 26th May, 1908, and Ist July, 
1909, made between the Company and the Trustees. 

The Company owns and has in operation 1,204 miles of broad gauge (5ft. 6in.) 
railway in the Argentine Republic, extending westward from the City of 
Buenos Ayres to Villa Mercedes, the main line forming part of the system 
which is to connect the Atlantic and Pacific Seaboards of the South American 
Continent. Beyond the branch lines already opened to public traffic the 
ne has under construction, or is about to construct, additional branches 
of a length of about 165 miles. 

The Company also works the Bahia Blanca and North-Western Railway (665 
miles now open) and the Villa Maria and Rufino Railway (141 miles). On the 
lst July, 1907, the working of the Argentine Great Western and Argentine 
Transandine Railways (644 miles now open) was also taken over, and by this 
means the control of the whole trans-continental line from Buenos Ayres to 
Valparaiso, in so far as it is situated in Argentine territory, has been secured 
by this Company; and with the Bahia Blanca and North-Western Railway and 
its recently constructed extensions, this Company has placed its system in 
direct communication with the rapidly developing Port of Bahia Blanca. 

The total length of the entire system now in operation is 2,654 miles. 

The results of past expenditure of Capital on the system now controlled and 
worked by the Company a e s 1own by the following table :— 


1904-1905. 1905-1906. 1906-1907. 1907-1908. 


z £ £ £ 


| 

















Gross Receipts ..| 1,913,760 2,392,943 3,063,547 | 3,655,772 
Working Expenses 4 1,138,370 | 1,408,206 | 1,892,542 | 2,300,782 
Met Receipts .. ..| £775,390 £984,737 | £1,171,005 | £1,354,990 








Since the Ist July, 1908, the estimated gross receipts of the whole Pacific 
ae to the 30th June last are £4,129,986, as against £3,655,772, an increase of 

The General Manager recently estimated that the maize crop in the zone 
served by the Company would be more or less double that of last year. He 
reports by cable under date of the 2nd instant as follows: “ Ploughing has been 
delayed in some parts due to drought, but it will continue for wheat crop till 
end July, and for linseed till end August. Up to the present we have every 
reason to look for an increase in the area under cultivation, as we have not 
suffered so much from drought as other regions, and if rain falls soon the 
increase will be considerable. General prospects good.” 

The expansion of all classes of traffic and the development of new districts 
have rendered it necessary to provide additional traffic facilities, and to increase 
the carrying capacity of the Railway generally. 

Dividends at the rate of 7 per cent. per annum have been paid on the Ordinary 
¥tock of the Company since the year 1902-1903. The annual interest on the 
Gomgeng’s Debenture Capital is £452,875, which will now be increased by 

The proceeds of the present issue will be applie i 
ae on en an and _ équipesent at Paap eee teagan Riya 
public service, providing additional traffi ‘i é 
pa ones Kieer g c facilities, and to the general require- 

_A preference in the allotment as regards 50 per cent. of thi i 

iven to applications received before the ostual shasine of the list eye eae 

reference Stockholders and Ordinary Stock and Shareholders of the Compan . 

Applications on the form accompanying this prospectus, together wit the 
deposit of £5 per cent., should be forwarded to the London Joint Stock Bank, 

, 


Limited, 5 Princes street, London, E.C in’ imi 
Lombard street, London, E.C. : oe eee nen 
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n filed with the Registrar of Joint Stock Companies. 
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DESENTURE CAPITAL. 


4 per cent. First Debenture Stock, issued... . £0 
44 per cent. Second Debenture Stock, issued .. a 
5 per cent. Debenture Stock, issued .. an a 
44 per cent. Consolidated Debenture Stock, issued .. 


If no allotment is made the deposit will be returned without 
Should a smaller amount be allotted than applied for the 
application will be appropriated towards the balance due on lig 
Non-payment of any instalment upon the due date will render the 
previously paid liable to forfeiture. 

Application will in due course be made to obtain a Stock En 
quotation for this issue. 

Apart from the contracts made by the Company in the ordi 
business. the following have been entered into within the ty 
immediately preceding the date hereof :— | 

Contract dated 16th July, 1907, and made between the tea 

the 


























































































Argentine Great Western Railway Company, Limited, and 
Transandine Railway Company, Limited. 

Contracts made between the Company and Messrs Sheppards, Pelly, 
and Pott, and dated respectively Lith October, 1907, 28th Now 
lst April, 1908, 26th May, 1908, and 7th July, 1909, for the under 
and previous issues. Under the last-mentioned contract the Company, 
to pay a commission of three per cent. in respect of the present issue, 

Contracts dated 18th March, 1908, and «9th Jane, 1908, and made betm 
Company and the Argentine Government. 

Contracts dated 9th November, 1908, and 19th May, 1909, and made by 
the Company and the Argentine Great Western Railway Company, 

Contract dated 17th November, 1908, and made between the 
the Bahia Blanca and North Western Railway Company, Limited. 

The above Contracts may be inspected at the Offices of the Solicitory: 
day while the List remains open, between the hours of 11 and 4. 

During the last two years the Company has paid underwriting comm 
amounting to £132,500. 

The Preferred Stocks carry equal rights of attending meetings and 
with the Ordinary Stock and Shares, every£20 in Stock or Shares carry 
vote on a poll. 

A Brokerage at the rate of quarter per cent. will be paid by the Cony 
allotments made to the public in respect of applications bearing a 
stamp. 

Prospectuses and Forms of Application may be obtained at the Office 
Company, Dashwood House, 9 New Broad street, London, E.C,; 
Bankers; and of Messrs Sheppards, Pelly, Price, and Pott, the Broke 
Company. 

Registered Offices. Dashwood House, 
9 New Broad street, London, E.C., 
8th July, 1909. 


Trustees for the Four-and-a-half per cent. Consol 
Debenture Stock. 
Tue Rr. Hon. roe EARL OF COVENTRY. 
JOHN SOAME AUSTEN. 


Directors. 

Tue Rr. Hox. LORD 8ST. DAVIDS (Chairman). 

T. PENN GASKELL, M.Iys1.C.E. 

Cc. E. GUNTHER. 

EDWARD NORMAN, 

Hon. ARTHUR STANLEY, M.P. 

F. O. SMITHERS (Managing Director). 

Bankers. 

The London Joint Stock Bank, Limited, 5 Princes street, London,’ 

Martin’s Bank, Limited, 68 Lombard street, London, E.0, 

Bankers in Argentina. 

The Anglo South American Bank, Limited. 

Solicitors. 

Ashurst, Morris, Crisp and Co., 17 Throgmorton avenue, London,! 

Brokers. 

Sheppards, Pelly, Price, and Pott, 57 Old Broad street, London,! 


Auditors. 

Turquand, Youngs and Co., 41 Coleman street, London, E.O, 
Secretary. 

W. R. Cronan. 








THE BUENOS AYRES AND PACIFIC Rall 
COMPANY, LIMITED. 


ISSUE OF 


£1,000,000 43 per cent. Consolidated Debenture 


To the Directors of 
THE BUENOS AYRES AND PACIFIC RAILWAY COMPANY, 


Gentlemen,—Having paid to your Bankers the sum of &....--+++ . 
deposit of Five per cent. on application tor £...........0eesee0e94 
Consolidated Debenture Stock of the Buenos Ayres and Pacifie 
Company, Ltd., I request that this amount may be allotted to me, and 
to accept the same, or any smaller amount that may be allotted to! 
the terms of the Prospectus dated 8th July, 1909. 


Ordinary Signature.............+- 
Name (in full)* 
Address....... 
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Date....... Joi iv enene ean 190 


*Please say whether “ Mrs,” “ Miss,” ‘*Reverend,” or give other a 
; ; description. 
This Form is to be filled up and forwudiiol to the London Joint St 


Ltd., 5 Princes street, London, E. sta Sti. 68 
street, London, E.C, on, E.C., or Martin’s Bank, ‘ 
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